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THE MONEY MARKET. 
Tue strike continuing, there has been little change in 
the condition of the money market. Day-by-day bor- | | 
rowers have been obliged to go to the Bank for substan- | 
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tial help, and the market’s debt there must now amount | 
to some fourteen millions sterling. | Even if allowance || 
be made for the repayment of Treasury bills for 
£3,500,000 on Friday week, the increase in the Public 
Deposits shown by the Bank Return was less than ex- || 
pected, and it seems probable that the strike has already || 
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decreased the rate of collection of the revenue. There 
was a further substantial outflow of nearly a million in 
coin to the country, the result, no doubt, of the banks’ || 
cautious policy as to their local reserves. The Net 

Efflux of gold was £111,000, and the diminution in the 
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THE MON EY - MARKET. 


Tue strike continuing, there has been little change in 
the condition of the money market. Day-by-day bor- 
rowers have been obliged to go to the Bank for substan- 
tial help, and the market’s debt there must now amount 
to some fourteen millions sterling. Even if allowance 
be made for the repayment of Treasury bills for 
£3,500,000 on Friday week, the increase in the Public 
Deposits shown by the Bank Return was less than ex- 
pected, and it seems probable that the strike has already 
decreased the rate of collection of the revenue. There 
was a further substantial outflow of nearly a million in 
coin to the country, the result, no doubt, of the banks’ 
cautious policy as to their local reserves. The Net 
Efflux of gold was £111,000, and the diminution in the 


ee 
Se 














Bn nn ag a gana 


ro, yewer 


eee 


Serene Der eee nee mere eEre 
~ wee se. 


Fe ee 


fe 


Te ee ee re ~ a 


ee eet tC ON ON 


a 5c 
Sone Seg aT mg eee eee : s 
i nineties nit site z 


. 


eat aerate hase haan a 





a 


Lammas 


ecaelnasteccti atowd top SIS 


ai, NOL mn Canada gl Lalit iain ts 79 yh 


are ee 


eee LC aN 






566 


Reserve was £963,000. The market’s borrowings in- 
creased Other Securities by £3,078,000, and Other De- 
posits were £1,135,000 higher. For the greater part 
of the week the market rate of discount was firmly 
maintained at 3}-; per cent., equal to or higher than 
Bank Rate, and business in the market was inactive in 
consequence. A small export of gold to Egypt and the 
Argentine helped to maintain rates. Towards the end of 
the week there were some signs that, with the funds 
obtained from the Bank easing the position, buyers were 
more eager to obtain bills. The circumstance has sug- 
gested to some the possibility of a rise in Bank Rate. 
That seems, however, most improbable, unless and until 
the Bank begins actually to lose gold to foreign coun- 
tries in substantial quantities. 


* o * * 





Our Berlin correspondent telegraphs :-—Money is still 
very tight, and there is no hope of easier rates until after 
the end of the quarter. The tone of the Bourse is more 
cheerful, chiefly on account of the better American news 
and higher prices for French iron. The discount rate 
|is 5 per cent. Day-to-day loans 4§ per cent. The 
| cheque rate on London is 20.45. There is no change in 
| the coal strike situation. 


* * * * 


Our New York correspondent telegraphs :—Confi- 
dence is growing, as the political outlook is less uncer- 
tain, and industrial and commercial affairs are improv- 
ing. The financial situation is also responding, but 
the gloomy labour outlook is the chief drawback. The 
tone on the stock markets is strong, and there have 
been no heavy realisations as yet. The advance is said 
to be supported by the Standard Oil interests and their 
allies. Money, though easy at present, is expected to 
harden slightly. The German loans here are being re- 
newed. Crop prospects are excellent, and the conditions 
of the soil ideal, but there is a serious scarcity of good 
corn seed. There is a better inquiry for steel. The de- 
mand for cotton goods is firmer, and there have been 
large sales, which have depleted stocks. Prices are 
advancing. Woollen goods are responding but slowly 
to the higher prices, owing to the recent advances in 
textile wages, which generally average from 5 to 10 


per cent. 
* * * * 


Our Amsterdam correspondent writes :—There has 
been a strong demand for money, and 5 per cent. had 
to be frequently paid for call loans. The official quota- 
tion for monthly advances against collateral ruled 
around 44 per cent., but higher rates were not seldom 
exacted. Yet the Bank statement reveals a further con- 
traction of home credit demands, and its position 
generally has become easier. Notwithstanding the pre- 
sent high value of money here, foreign exchanges were 
strong. A good deal of speculation is being indulged 
in of late, both in stocks which have their only or chief 
market on your side, and in local securities. The ex- 
treme paucity of legitimate business is no doubt largely 
responsible for this propensity of the public, and this 
may, perhaps, partly account at the same time for the 
demand for London remittances and the scarcity of 
funds in the money market. The shares of tobacco com- 
panies in the Dutch East Indies have come in for special 
favour, on the excellent prices obtained for the small 
parcels of Sumatra tobacco offered for sale so far, and 
the very encouraging valuations of the further lots to 
be put up for auction shortly. 

Subjoined is our usual table of current rates :— 


BANK RATE and MARKET RATE. 
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A CRITICISM AND ANALYSIS OF THE NAVY 


ESTIMATES. 
Tue new Navy Estimates were issued on | 


i uesday night 
They are not quite twelve millions higher than + e 
1909. In that year, when Mr Churchill \ 
part of the great Social Reformer, his | 
as rich as that of Mr Lloyd George in th 
of retrenchment.* 
He did not then recommend the multiplying and enlarge. 
ing of ships and docks, but delighted the stalwarts of 
Dundee with ridicule of those who thought 35 millions 
a year insufficient to provide us with an ac quate navy, 
‘* And the more our scaremongers cry havoc and panic, 
and airships and sea-serpents,’’ the greater, said Mr 


1 
ian those of 


Hasina a 
> playing the 


te! minology 


Winston Churchill approvingly, is the contempt of the 


nation and the more ready are the people to devote | 


themselves to the social programme. 


by Mr M’Kenna. It has been reserved for him in 
his first year of his First Lordship to earn and 
obtain the whole-hearted approval of the Daily Mail 
He has given the Daily Mail as much as it can stand. 
He has given Mr Stead more than he asked. But he 
may find it awkward to answer the question he put at 
Norwich a little more than two years ago, * whether 
the policy of constructive social reform, which ex- 
pands and deepens [like the docks] as we advance, 
shall be carried through and given a fair chance, or 
whether it shall be brought to a dead stop, and all the 


'D 


energies and attention of the State devoted to Jingo | 


armaments and senseless foreign adventure.” 
Between 1900 and 1905 our naval expenditure was 


raised by nearly seven millions, from close upon | 
and his col | 
leagues were alarmed at their own extra\: th and | 
nditure at | 
a stroke to £33,151,000. Some further modest redue- | 
tions were made in the next two years by Lord Tweed- 
mouth, and then the expenditure began to rise agai | 


30 millions to 436,859,000. Mr Balfou: 


in the following year they reduced this exp 


under the influence of the German invasion panic, the 


most foolish and demonstrably absurd, as well as the | 
most successful and costly, of all the panics hich have 


ever swept over this island of ours. We happen to haw 


before us an old return of the naval expenditure 0 | 
. . ~ 4 itn 
Great Britain and Germany from 1g00 to 1910, W" | 


the amount of new construction for 1900 to 1908. Ac 
cording to this return, which was prepar« 
the Admiralty, the total naval expenditure (net) 


Great Britain was £327,890,000 from 1000 to 19! | 


while that of Germany was £121,396,000. It was 7 
the last of these years that the naval panic was — 
by Mr Balfour, Mr M’Kenna, and the nava) exper. 


times ag much | 
For ten years we had spent nearly three times as a 
t our sve") | 


as the Germans, and yet we were told that 
was in danger of being overpowered and dest 


— 


* See ‘‘ Liberalism and the Social Problem aaa 
Right Hon. W S. Churchill. Hodder and Stoughton. 
19¢9. 




































Uage was | 


He was then at the Board of Trade. | 


that time he | 
was resisting demands for excessive armaments made | 
by the Conservative Press, and—unless Rumour lies—| 


d officially by | 


troyed. | 
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tye same return showed that the total amount of new 
etruction (battleships, cruisers, &c.) built by Great 
Britain between 1900 and 1908 was 928,062 tons, while 
a of new construction built by Germany was 
oz tons. The history of the last three years of 
2] finance can be brought up to date with a brief 
I statement that while Germany added less than three 
on to her naval expenditure, Great Britain has 


to amount 
| the am 


| 309s" 


lions 
added more than twelve. Mr Churchill’s trifling re- 
| guction of £307,100 makes the Navv estimates for 
‘hic year £11,900,000 more than the naval expenditure 
of 089. It requires no effort of financial imagination 
Ito descr’ nortentous effects of this vast addition to 
| economi ste upon the welfare of the community. 


Taxpayers high and low are feeling the strain, and not 
, grain of comfort can be drawn from the new esti- 
‘mates. It is only too evident that Mr Churchill’s speech 
|a+Glaseow wasa palinode. It was an announcement 
“that the politician who tried to pour cold water upon 
ithe panic of three years ago had decided to don new 
~lours, and to present himself to the British public in 
‘the fine feathers of a full-fledged naval Jingo. Let 
hys see what he has done. In the last three years the 
1a laid down four large ‘‘ Dreadnoughts ”’ a 
i vear, which are built and completed much more slowly 
Against these 12 we have laid down 

Jdlowing for the different rate of con- 
may probably represent about 22. This 
lan programme drops from four to two, 
an admirable opportunity surely for us. Preserving the 
Id rate, we should have laid down three, which would 


ae th y-iticl 
than the B Tish. 
1; 1 
15, which, 
struction, 


vear the Gern 





have been nearly equivalent to four. Mr Churchill, 
however, lays down four, which is the equivalent, say, 
to five and a-half, allowing for the more rapid rate of 
constructic But this is not all, or nearly all. Last 
|year four cruisers were laid down. Mr Churchill an- 


nounces tn 


he will lay down eight, and he does not 
trouble to specify the numbers of submarines and sub- 


sidiary cralt. Let us now see his justification for 
doubling the output of cruisers. In the Navy League 
Annual, which appeared a few weeks ago, the situation 
of the naval Powers last March is compared in ships 


} built, building and projected. In first-class armoured 
j cruisers Great Britain had nine to Germany’s one, and 
| a small second-class armoured cruisers she had 25 to 
Germany's 11. Of first-class protected cruisers 
I (modi : ships of over 5,000 tons), Great Britain had 
149 to Gern 


Cruisers 


under 5,000 tons) Great Britain had 45 to Ger- 


} Many 's 33. In view of these figures, it is, we venture 
to think, fai "and reasonable to say that our programme 
of construction, seen from the standpoint of German 
valry, and in the light of the policy of war upon 


commerce, is superfluous and provocative. Every con- 
sideration of statesmanship and finance pointed to the 
Salety, Wisdom, and practicability of large economies. 
But sobriety and thrift have been thrown to the winds 
by Mr Churchill. His inflammatory speech at Glasgow 
Was a fitting prelude to his Estimates. 

We how come to the actual votes, which show in 
detail how the money is being spent. The first section 


includes met s : . ; 
: udes men, wages, victualling, and some minor ser- 
«es °—— 


| Votel. | | 
Wages, | Vote2. | Vote 3. Vote 4. Vote 5. 


Ye Vot oo 
ear Vote A. &c., of | Victu"lling) Medica} | Martial Educa- 














Nambers. Officers, | and | Establish-| Law. tional 
a a &c. | Clothing. ments, &c. Services. 
1905-6 , } t £ ie Te ol 
1307." 127.687 6.835.909 | 2israar| 2esas7 | 13279 | 151,076 
lang 35733! | 7,064,837 | 1,865,994 | 253,274 | 12,857 | 155,705 
1908.9 = 1228 | 7,025,029 | 1956 254,442 12,879 | 160,198 


sees 127909 
R16", sve. | | 953803 | 12521 | 158,369 
isi) ©” 127.968 | 1.24953) 2aazer7 | 247151 | 120 | 143,932 
Wig | jel? | 7,368,118 | 2,518,505 | 252,255 91134 | 150,914 
Pstim'te, © 00 | 7,511,500 | 2/618,800| 270,900 | 3900 150,500 
(Estim’te, 2-980 1,687,000 | 2,628,100 | 269,900 3,500 | 152,500 


ferred {; rved that 2,000 more men are to be trans- 
taxes a the ranks of the producers who pay the 
~ ° the ranks ‘ ae 

The second of those who live upon the taxes. 


section shows the shipbuilding and naval 
nts votes :— 


Be it obs 


armame 


— 


any’s six, while in second-class protected | 
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| a Vote 8. Vore | Vore 
o6|.-e3 Shipbuilding, Repairs, 9. 10. 
©o3 $ -s > Maintenance, &c. - —_—_— 
Year. Ses | a ts eahesatiih 
Sogo l>5a : | Section | Naval 
aD Sm | Section I. | Section IT.| Ill. | Arma- | Works. 
™  |Personnel.| Matériel. | Contract | ments. 
Work. 
_ £ SS ar oO Ge oe Ee OE pe 
1905-6....; 73,083} 385,060 2,625,285) 4,905,075, 7,781,483) 2,858,131/1,798,635 





1906-7.... 62,328} 346,291} 2,490,448} 3,092,134 8,388,514 2,725,458) 1,759,972 





1907-8...., 60,342] 351,495] 2,717,202) 3,345,921, 7,452,262) 2,106,795|2,453,573 
1908-9... 66,836 365,968 3,025,074) 4,010,655) 7,174,464) 2,051,361)2,172,744 
1909-10 .., 66,788} 363,444) 3,141,887} 4,336,938 9,137,848} 2,452, 124/2,677,200 
1910-11 .. 70,281 382,098| 3,437,242) 4,474,794) 12,295,575) 2,817,512)3,013,561 


1911-12 ..| 72,000 
(Estim’te) 

1912-13 . 72,000 
(Estim'te) | 


ae 3,541,500} 4,955,400) 14,365,500} 3,721,000) 3,065,300 


426,700) ——— 5,076,800, 13,055,600) aaah nanan 








It will be seen that ‘‘ naval armaments ”’ are actually 
higher, although the German battleship programme has 
dropped from four to two. 

The third section shows, among other things, how 
the Admiralty Office has steadily added to the vote for 
its own maintenance :— 














, ? , , | 
Vor Vore | Vorr VorTe Votre |VoTe | é .s 
ll 12. 13 14. 15 16 on £ 
= erieeeiaitiial tieenaiene ocean ——— } oc = 
| of —<S 
o . @| <2 ss 
Yer. | 39 | 338] 2 =f # \s83]| $5) 38 
$5 | —SE| a 2:8 |$S, \ge5| $3) “& 
= 5 = >= © > o 
2° ces “a 25% — iS Boel he Ba 
= << i ces Oe” = be w 
a2 Ss Z2Zo{~o AOZ - 
joo} & | OQ =| 
< 
——— } Ee ee a \__e- —-—-— 
z £ £ £ 


; er 


£ 
1905-6... . | 497,529 | 342,201 | 832,798 | 1,229,098 | 397,750 | 
1906-7.... 404,174 | 347,034 840,779 | 1,276,138 | 384,596 
1907-8.... | 359,012 | 357,668 | 857,686 | 1,320,856 | 375,292 
1908-9.... | 430,744 | 365,904 | 868,666 1,334,750 | 366,615 
1909-10 .. | 456,991 | 384,819 | 893,882 | 1,372,186 | 378,529 
1910-11 .. | 522,485 | 393,746 | 906,764 | 1,421,872 | 393,28 


| 2,565 | 33,151,841 
1,554 | 31,472,087 
3,548 | 31,251,156 
10,017 | 32,181,309 
4,428 | 35,754,015 

| 1,272 | 40,419,336 


1911-12 .. | 532,000 | 406,400 | 926,300 | 1,468,290 395,000 44,392,500 
(Estim'te) 
44,085,400 


1912-13 .. | 532,000 | 428,500 | 955,800 | 1,516,200 | 413,000 
(Estimate) | 


The following rules are drawn from a study of the 
recent history of naval expenditure in Germany and 
Great Britain. It is just as well that the public, which 
has to foot the bill, should know the art of expansion. 
These, then, are a few of the chief rules or dodges 
which experience has tested :— 

1. Instead of multiplying ships, increase their size 
and speed. This not only maintains an appearance of 
comparative sobriety, but it is really better as a means 
of enlarging expenditure than the mere multiplication 
of ships. It is better to double the size of a battleship 
than to build two; for by increasing the size of battle- 
ships sufficiently you can make it necessary to let out 
huge and lucrative comtracts for dredging and deepen- 
ing harbours, enlarging docks, &c. Deepen your 
docks, and I will provide you with big ships, says Mr 
Churchill to the dock people; and to the designers he 
might say, ‘‘ Enlarge your ships so that we can demand 
more money for deepening and widening docks.”’ The 
argument is circular, but it serves. ; 

2. Another dodge (largely for advertisement) ts 
this: insist upon machinery of the most costly type 
which will give a small additional speed and consume 
a very large additional amount of coal. In this way 
the ordinary up-keep of the Navy can be augmented far 
beyond anything that would be necessary if a sound 
policy relating efficiency and strength to cost were 
adopted and pursued. 

3. Steadily resist all proposals for economy, such as 
those for reducing the men in active service and en- 
larging the reserve. Tell your writers to abuse all who 
make such suggestions as Little Englanders or Little 
Germans. 

4. Another dodge for deluding the public—a very 
favourite one with our naval experts—is this : Compare 
programmes instead of fleets, and compare ‘ ships 
building ’? instead of ‘‘ ships built.”’ This is the 
simplest and the most effective kind of deception, and 
it was especially successful two years ago when rein- 
forced by the false forecasts with which Mr M’Kenna 


| bolstered up his panic programme of 1909. Those false 


forecasts have cost the country about 24 millions 
sterling already, and Mr Churchill’s new estimates are 
a clear proof that he, who resisted naval expansion So 
strenuously at the time, has now been transformed with 


a 
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| by Circe’s Island, or Circe’s yacht. 
| “As an accessory and corollary to the above, another 
H rule may be offered :—Always build faster than any 
i || of your rivals, and when some peculiarly futile work— 
: || such as R ,or D ,orG , or the fortifications 
|| in W and A (which have already been abandoned as 
|| obsolete and useless)—are concerned, you may pay the 
|| contractor a special bonus to do the work hurriedly. 
Lastly, keep a good Press. Encourage all who 
abuse you for spending too little with tit-bits of in- 
| formation, and wherever else inefficiency may exist, let 
the advertising department and the Press bureau work 
night and day. If all these means of expansion be 
'| properly worked and friction with your neighbours care- 
|| fully fostered, there is no reason why the super-tax 
on large incomes should not be raised very speedily to 
four or five shillings in the pound, and the income-tax 
| brought up to eighteenpence or two shillings. 


} 

| — 

| all his convictions and vocabulary and other movables 
| 
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THE GREAT COAL STRIKE. 


| WHEN last week closed, the situation in the coal war 


: F | turned upon the decision to be taken by the Miners’ | 
-H : | Federation on its attitude towards the Prime Minis- | 
Hs 'ter’s invitation to a round table conference. During 
iF | the week-end the miners’ delegates went back to their 


_ | respective districts, where they had time for reflection, 
; | and also an opportunity of getting more closely into 
|} touch with local opinion. On Monday night the con- 
¢ || ference of the Miners’ Federation decided to accept 
| || Mr Asquith’s proposal, on condition that the question 
_of the minimum wage was not to be discussed at the 
| round table meeting, which was, therefore, to confine 
| itself to the consideration of the schedules for the 
various districts. The coalowners also agreed to the 
meeting. So on Tuesday morning the representatives 
of the owners and the miners met in conference at the 
Foreign Office, in the presence of the Prime Minister, 
| Sir Edward Grey, and Mr Buxton, and, after a discus- 
sion lasting three and a-half hours, adjourned till the 
next day. On Wednesday morning the National Con- 
ference of the Miners’ Federation met, and passed a 
resolution, stating that they were ‘‘ willing to enter 
into negotiations at once with the coalowners in the 
various districts, for the purpose of securing a settle- 
| ment of all points in the dispute.at the earliest possible 
moment.’’ This seemed to mark an important change 
of attitude, and gave rise to great hopes of a quick 
settlement, which found an expression in a favour- 
able tone on the Stock Exchange. Following upon this 
the conference of coalowners, miners, and ministers re- 
sumed, and held a lengthy discussion on the schedule 
wage rates. The points discussed were, according to 
the official report, ‘‘ the best means of arriving at a 
settlement,’’ and ‘‘ certain suggestions made by the 
Prime Minister.’? The hopes of the early part of the 
day were discounted in the evening, for although the 
willingness of the men’s leaders to negotiate on the 
figures relieved the deadlock, the parties to the confer- 
ence were not themselves hopeful of an early settle- 
ment. 
The week ends with little approach to a settlement of 
the main issue. ‘“ We are not going backward,”’ are 
the words of the Prime Minister, and they seem an accu- 
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i rate summary of the position. There were minor con- 
| cessions on the part of the men at the end of the week ; 

i they agree to refer rates for special work and other de- 

a! tails to local conferences with a neutral president. The 

ii dispute is thus narrowed down to the single issue of the 
t | proposed schedule of rates of minimum wage ; but on 
ie i that issue, the men on the one hand and the Welsh and 
: at Scottish masters on the other are still at arm’s lengith. 


The course of events seems to tend in the direction of 
legislation, with all its unfortunate possibilities of party 
strife and delay. 

Meanwhile, a paralysis of trade continues 
over the country, and the situation 
view becomes daily more grave. 


to creep 
from this point of 
Different districts 











— 





aa cg 
568 THE ECONOMIST. [Mareh 16, 1919. | 










ee 


a 


. . . ne 
and different industries are affected, jy dif 
5 nh inte rent 


ways and degrees. Fortunately, the Sita 
mills and weaving sheds in Lancashire possess larce 
stocks of coal than was supposed, and 


» larger 


are Continnin 
to do a brisk business. Profitable orders “aa 
worked off at the moment, and jt is th, aki Ge 
Manchester correspondent states, more remunerative 
to pay extreme prices for fuel and go on workin mee 
to stop the mills and lose the margin. So | oa 
of any kind can be obtained cotton spinners and meen 
facturers in Lancashire will probably continue to o., 


Pull 


their machinery. But their operations are being Phi 
. . ‘ts LUle 
tailed, and their demand for the raw mater 


. . . ~ : ; aterial is cur. 
tailed in proportion. Cotton is being left on the mer: 
chants’ and brokers’ hands. The period of financin 


y 


on credit is prolonged, and there is an abnormal), 
large supply in the discount market of bills drawa 
against cotton. 

Fully to appreciate the magnitude of the disaster to 
the community which the strike entails, we must think 
of the small trader as well as of the big one. The pig | 


manufacturer suffers a little, and his complaint 
vocal in the Press. The small shopkeeper sutiers much, | 
but it is seldom that his hard case gains attention. Let | 
us consider one such. ‘It casts an intimate light on the 
mischief of the strike. An Ayrshire baker points out | 
to the Baker and Confectioner how deeply the coal | 
question affects him. The miners of Scotland, he says, | 
number from ninety to a hundred thousand. They | 
marry early, and have large families with large appe- | 
tites. In fact, their wages supply some 400,000 mouths 
with bread, or about 1,000,000 loaves weekly. — The 
average wage of a Scotch miner js put down at about | 
30s, and during the strike he will get from union funds 
about 10s weekly, with a shilling extra for each child. | 
The funds will last about three weeks. Our Ayrs! et 





baker proceeds : | 
The coalmaster always gains by a coal strike, for before it 
begins he has raised the price of his coals to met it, and it} 
is usually a long time after the settlement before prices adjust || 
themselves, and the coalmaster has plumbed epths in }} 
value. The baker may not lose much through his fuel bill; but || 
his customers are not in the same position to pay bread bills | 
when the consumption is no less, and there is, for a limited or |) 
unlimited period, only one-third of the money )_ Spend, oF no | 
money at all. In a good number of cases the limited period | 
for one-third money descends to one-sixth, as a large number 
of strikers get very closely associated with the publc-h use |} 
during a strike, and lose sight altogether of the ethics that )) 
should control parentage and the care of a family | 
Another danger to the baker is the making ol bad || 
debts. As soon as the strike begins he is pestered for | 


credit. The co-operative societies often make strict) 
rules in these cases, and so the private baker Is over | 
whelmed with would-be customers ‘‘on tick.”’ The} 
woman who has borrowed bread in this way during | 
the strike ceases to be grateful when the sun shines 
again, ‘‘ and returns to the hard-hearted store, leaving | 
the baker to lament his debts.”’ 

Soon may a remedy be found for such nena | 
hardship, and one that will be permanent. an 
course of events so far does not in the least alter} 
two opinions which we formed at the commence: 


ment—first, that from the standpoint of the miners | 


themselves, of the owners, and of the public at large, 


° ° . ‘ a eeidae 0a j 
federation and centralisation have been carried t 


disastrous length. Neither progress in wages a 
peace in the industry is promoted by the new syste 
attempting to ignore the diversity of the 
fields. 


In the second place, it is essential that all parts | 


aro’ |. 
should recognise that the case of the marg inal coa 


ondent writes t0 | 
fields must be allowed for. A corresp apie 


us that although a higher minimum wage W } 
shut up mines, he sees no reason why that should be 


o- cattl the |) 
misfortune. Wages, he says, share in settling 


That is very 
aken into 
f the 


margin of cultivation in every industry. * 
true, but we doubt whether the strikers have 
consideration the question of unemployment. 
minimum wage eventually fixed creates a en 
unemployment, the average collier may su" 
victory. 


for his 
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THE BELIEF IN PROGRESS. 


S 
W 


al 


of the Reform Bill and the repeal of the | 


hich were followed and accompanied by | ; 
| the figure was two or three points higher. 


ble improvements in public administra- 


unexampled expansion of wealth, English- 
eds and classes have been permeated by | 


i ( 


i¢ 


re of to-day in almost any industry would | 


ry) 
h iil 


ss. The standard of comfort has been 
continuously in all ranks of society; the 


aximum in the days of our grandfathers ; 


-ies of the middle classes in those times are 


ties 


} 


S 
i 


of our artisans, whose table fare would 
umptuous in the homes of many a factory 


cancashire and Yorkshire a hundred years | 


| has a scientific and historical basis or not, 
| be very sorry to see the faith in it weakened, 
.ation which believes in progress is the nation 
Perhaps also the con- 
nd substantial character of English progress 
- the last sixty or seventy years is due in part to | : 
| the strenuous resistance which Liberal measures of re- | ©@Pital caused by the war between Russia and Japan, 
form met from a determined and united Conservative 
Thanks to this resistance, new projects and 
| innovations of all kinds were thoroughly discussed, and 
| the ground painfully and laboriously gained was never 
| Jost. In some other countries sudden and easy revolu- 


10st 


upon 


hings did not improve. 
Japan is happier or better than old Japan? 
| even be sure that the population of New England, taken 
|| as a whole, is as prosperous and as civilised as the 
| population of New England was from 1815 to 1860? 
|| The spread of education, the cheapening of books and 
lof travel, the repeal of barbarous laws, the more 
} humane treatment of prisoners, paupers, and lunatics, 
|| all these things are hopeful signs of real progress ; and 
|| in most Luropean countries these elements of progress 
can undoubtedly be traced if we look back over a series 
Slavery in its old crude form has almost 
been abolished, and the new devices for exploiting 
ferior ’ races in the Congo, on the Amazon, and in 
Mexico are being subjected to the searchlight of 
Against that grave and growing 
danger to progress—the incessant growth of armaments 
|—may be set the comparative abstinence from war 
which has marked the last century in comparison with 
We seem to have at least 
reached a stage in which peace instead of war between 
| Nations has become the ordinary and normal condition. 
Probably by progress most of us mean the progress 
The progress of individual 
| wealth and of huge fortunes has its drawbacks in the 
| fcouravement of senseless luxury and vulgar profu- 
| Sion; but the progress of the wage-earner and a rising 
|| Standard of comfort among the rank and file are almost 
| &ssential to the spread of art, knowledge, and re- 
In a representative democracy, at all events, 
JS Ol supreme importance that the political base upon 
which the pyramid of government rests should be 
prosperous, hopeful, and energetic. Paradoxical 
ay seem, progress depends very largely upon 
nt, or, rather, we should say, upon hopeful dis- 
Whereas revolutionary movements and disas- 
ues that accompany them—mirder, sabotage, 
like—draw strength from despair. Now, if we 
at statistics, we find that the condition of the work- 
gland has improved since 1850 to a 
extent, and that the set-backs have 


civilised criticism. 


any of its predecessors. 


of the working classes. 


ing classes in En 
Most remarkable 


study of prices,* 
‘Yewmarch lecture 


likely to progress. 


|| tions have vielded no lasting improvements. Portugal 

under a Republic is hardly less miserable and hardly 
| more free than Portugal under a Monarchy. 
| the same despotism, the same corruption, the same 
rights as in old days. 
When Brazil substituted a President for an Emperor | 
hi Can we be sure that modern 


Jementary 


ee 


" Comparatively small. To a very useful work on 
containing the substance of his 
s, Mr W. T. Layton has added, in an 
veneiiiiiamnRRE at 


— to the Study of Prices.’’ Macmillan and 
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| Appendix, some statistics illustrating this progress. 


Vaking 100 as the average money wages in 1850, the | 
hgure 1 , 


793 Tepresents t 
1910—a total only sur] 


I 


he average money wages for | 
dassed in 1907 and 1908, when 


t ; Correct- 
| Yr * » vinre , T 1 : . . i 
ing these figures by the Index Number, which indicates 


7 ; ae : ned 
parison 1s still highly satisfactory, for the rise is from | 


100 to 169. 


In other words, the workman who earned 


AI in 1850 would have been earning about AT 14s in | 


) 1 
1910. But when we look over the separate years, we 
find that in the first eleven years there were fluctua- 


| 

| 

} 

i 

* 
changes in the purchasing power of money, the com- | 
} 

| 

' 

} 


tions, but no improvement, for in 1861 the total was 
still 100, a result which was obviously explained by the 
Crimean War, when the rise in prices brought down 


er progress, 1n the fullest and highest sense | the real earnings of the working classes. 


real wages began to go steadily up, with temporary re- 
actions during commercial crises and periods of depres- 
| sion. In 1870 the real wage figure was 118; in 1880, 


134; In 1590, 166; and in 1goo, 182. 


Then the in- 

» ‘ea 2 y : ' ' , 
fluence of the Boer War and the gigantic increase of 
armaments, together with the immense destruction of 


began to be felt, and the figure fluctuated down from 
183 to 169, so that a workman whose real wages were 
a trifle over 18s in 1900 had to be content with a little 
less than 17s in 1910. 


To be precise : 


! 
| 
| 
After 1861 


although he re- 


ceived the same money payment for his work, he could 
, les ne . a ? ; 

buy only as much with 18s in 1910 as he could have 

bought with 17s in 1900. 


beginning of the decade. 


And a collier, earning, 
perhaps, 36s, on an average, in both these years, found 
himself, in reality, 2s worse off at the end than at the 
We have not left ourselves 
space to philosophise upon these facts, but it is only 
fair to remember them when we criticise the tremen- 
dous outbreak of discontent which has followed the 
further sharp rise in the price of such articles as sugar, 
milk, butter, &c., during the last twelve months. When 
Governments have deliberately depreciated the cur- 
rency no one has blamed society for revolting. 


The 


depreciation of gold during the last few years has not 
been deliberate, and all that the working classes know 


is that somehow or other they are worse off. 





SCOTTISH RAILWAY HALF-YEAR. 


THE reports of the Scottish railways have now been 
published, and on the whole it may be said that they 
are as satisfactory as the figures given in last week’s 
But comparison 


dividend declarations led us to expect. 


of the results of the half-year with those of the corre- 


sponding period of 1910 is rendered unduly favourable 


by the inclusion of the demurrage arrears which were 
the subject of litigation between the railways and their 


customers. 


Some of the lines have added this special 


receipt direct to gross revenue, thus swelling the item, 


but this is not a proper way of dealing with a special 
We need not dwell 


receipt which will not again occur. 


on this point, however, as reserve appropriations are 
much higher than they were last year, and the demur- 
rage receipts have not been distributed as dividends. 
Whether the directors’ policy would have been so con- 
servative but for the prospect of a lean half-year owing 


to the coal strike is a matter for conjecture. 


As it is, 


all except the Caledonian have raised their dividends, 
and the average dividend on the capital continues the 
steady rise of the last five years, as shown in the follow- 
ing table :— 
First half, 1905 


” 


” 


” 


1906 
1907 
1908 
1909 
1910 
1911 


eeeeeeeeee 


3 
3 


, Second half, 1905 


” 


” 


1906 
1907 
1908 
1909 
1910 
1911 


eee 


eeeeeeee 


eeeeeeee 


These rates are calculated on the actual capital re- 
ceived by the five lines, which amounts to about 
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£.40,300,000. Conversions and duplications, however, 
have swollen the nominal capital to about £,71,000,000. 
The present amounts of ordinary capital with the divi- 
dends declared on each class are as follows :— 



































1910-11. 1911-12. 
Company. Amount | ” Dividend. —— Dividend. 
, of |——--— —| of |——— 
Capital. |Amount)Rate Capital. Amount Rate 
| eile led $9,784 han 4% 
Caledonian Ord......-.++0++- 4,574,664) 80,057, 34 | 4,389,7 
OOS rect, Ova ee 13,891,370, 208,370, 3 | 14,076,250 211,144) 3 
Do Del. Ord. ....000-s07- _ 13,891,370! 34,728 4 | 14,076,250 35,191) 4 
Glasgow and S.-W. Pref. Ord. 6,106,270) 76,328) 24 6,106,270 76,528) 24 
Do Def. Ord. ......200+-: 6, 06,270) 68,696, 2: 6,106,270 76,328) 
Gt. North of Scotland Pf. Ord.| 1,063,653! 15,955, 3 1,074,653 16,120) 3 
Do Def. Ord. ......-sceee+. 1,166,475, 5,832) 1 1,177,475, _ 8,851) 14 
NIE «5 cccuvn deanna 2,564,383 a ; eee lavas 2 
North British Pref. Ord....... 9,568,336) 145, 1978, 
Do Def. Ord. mst kone sam 11,990,821} 74,943, 13 | 12,000,821 006 14 
ON ican nein \Joose12) 737,283 | 71,150,492! 769,708! 


The increase of £20,000 in the North British stock is 
due to the conversion of £10,000 of preference capital, 
while the Great North of Scotland has issued £11,000 
of new ordinary stock. Conversions of Caledonian un- 
divided ordinary to the extent of £184,880 have been 
made since last year, so that although the total of ordi- 
nary capital of these five lines shows a rise of £226,880, | 
only £11,000 has actually been received in cash and 
£10,000 been converted from preference stock. 

Our next table shows the gross revenues, working 
expenses, and balances carried to net revenues as given 
in the companies’ accounts :— 














| Ine. Ine. Ine. 
Company Gross | or Working or Net or 
| Revenue.) Dec. | Expenses} Dec. | Revenue.| Dec. 

| £ £ £ £ £ £ 
Caledonian.......... | 2,427,554 + 88,917) 1,285,681) + 25,436) 1,141,873) + 63,481 


Glasgow and South- | 


(53°0 %) | 
979,059 + 59,021 ae + 28,152} 442,780) + 30,869 
"9 %) | } 








WINE obs. ccc { ( | 
Ganet, North of Scot- 264,225, + 5,885) ae - 57) 135,251) + 5,826 
SE .visaswecwauns» "9 %) j j 
ee 298,143'+ 9,774 1632 cs 2,743) 134,632)+ 7,031 
(55°0 ©) | } 
North British........ 2,622,824 + 111081 1,425,319] + 54,022) 1,197,505) + 57,059 
(54°4 %) | 
Total ....-..---| 6591805 +279676] 3539761] + ONO) 3,052,040 + 164266 


The gross revenue figures must be adjusted by the 
deduction of the arrears of demurrage where they have 
been included. They are approximately as follows :— 
Caledonian, £26,000; Glasgow and South-Western, 
£7,000; Great North of Scotland, nil. The North 
British, though receiving £18,627 on account of 
arrears, did not add this to gross revenue, but stated 
the sum separately as a special net revenue credit. The 
sums placed to reserve exceeded last year’s appropria- 
tion as follows :—Caledonian, £46,500; Glasgow and 
South-Western, £21,000; Great North of Scotland, 
£3,610 ; Highland, as before ; North British, £48,627. 
Extra appropriations to reserve were, therefore, well 
above demurrage arrears receipts. 


The three main channels of revenue, with the receipts 
from each source, were as follows :— 




















eae ene 
Passengers, | , : 
iid, | Pareels, Mails. | Merchandise. | Minerals. 
S | 1910-11.) 1911-12.) 1910-11.; 1911-12! 1910-11.) 1911-12. 
————_——__—_| i—-|- | 
| ¢£ eis oe | = Se 
Caledonian ............. ..| 892,577| 927,249) 618,251 | 645,053) 
Glasgow and South-Western) 410,255) 425,870| 268,539 oe on ie 130. wrali 
Great North of Scotland. ...| 133,360) 154,346 74,248 78,752, 25,675, 27,000 
SE Los caseieaesedtea | 180,441, 183/476] 59:806 61,410 24°322| 26737 
North British .............. | 909,387 932,576) 682,257, 725,829| 804,110 844,420 














'2,526,02012,603,317' 1,703,101 '1,796,100\1,698, 290 

= 
ah Sonning ee D | 94,99 I= 9°90 | 527 =4°1%, 
The growth in passenger traffic is healthy, and the 
rise in merchandise receipts is a tribute to the good 
state of trade over the Border, but the rise in mineral 
receipts, except in the case of the North British, is not 
so great as might have been expected, in view of the 
rush of coal orders in the last month of the half- 
year. 

_The ratio of working expenses has generally declined 
slightly. The Caledonian added £51,000 to net re- 
venue (excluding demurrage), at a cost of £25,400, but 
the North British and Glasgow and South-Western 








secured their gross increases (excluding demurrage) at 
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a cost of 50 per cent. of these increases. 


in working expenses were mainly 
and traffic expenses :— 
(00’s omitted.) 


| | 
|Repairs and 


in locomotive Power || 


| 
The increases | 
} 
| 
} 











Mainten- Locomo- |Renewals of Traffic General | 

Company. ance of tive | Carriages | Expenses, | (j an 
Way. Power. |and Wagons — 

"20-11.'10-12. "20-11. "21-12./°10-11.11-12."10-11.°1.12. 101 

stiiciea tamale ——— | —— —_— ——_|_ ean, opin ’ : 4 * | 
, [ate eee tae |e | | | 
Caledonian ..| 212,6) 2166) 373.3, 386,4) 147,1| 152,9, 369,4. 3811, «3, 4), |) 
G. and S.-W..| 76,3, 83,7) 1509, 156,6, 48,7) 53,8, 1594 165,120. or, || 
G.N. of 8... 13,1) 19,2) 421 42.2; 11,0, 10,3, 391) soc ‘gs SE 
Highland ....| 28,0) 29/) €05 60,6 138 15,3, 426 45) 7) ée| 
N. British ....| 238,2) 2438 413,8, 4292, 1429 1564 4415 4520 430 age | 
——| | | hau’ 

574,2| 592,3|1 040,61,075,0, 363,5! 387,81,052,0.1,080.9) ls2¢ jus 

Nene? | Secegenes | Memeo’ | eye] oe eS 

J | + 18,1 =3°1 %'+34,4=53 %) +24,3=6°7 %| + 28,9= 3-0 § | 
The rise in the cost of locomotive power was caused | 


by higher wages, for fuel expenditure, except in the | 
case of the North British, was very little more than jp || 
the previous year. The Caledonian has spent £19,000 || 
more on repairs and renewals, but has reduced the | 
allocation to rolling stock renewal account for carriages 
by £14,000, so that, while the total amount debited | 
to repairs and renewals is practically the same, the || 
amount spent on material is about £16,000 more. The 

rise in the wages bill of the Caledonian is also due, to. 
some extent, to this method of balancing the repairs | 
and renewals account by means of the rolling-stock re- 

newal account :— 





Material. Fuel. 





Wages. ! 

Company. |——— sponse Soviend a 

1910-11 | 1911-12 1910 11;1911-12 1910-11 19]1-12 ] 

—_———eeeee | | | | - = ee | 
& | £ £ £ £ £ 


541,679; 556,145 186,475} 205,487 143,253 143,959 || 
238,127; 250,343 a 72,442 57,866 59,466 | 


57,631, 58,394! 14,490! 14,544 20,478 19,604 


Caledonian .... 
| 
69,221) 69,484, 26,316, 27,867 24,216 24,668 || 
| 


Glasgow & S.W. 
Great North of 

Scotland.... 
Highland .... 


North British... 666,754) 677,967 203,978 222,226 145,257 149,087 | 


1,573,41211,612,333 495,240 540,566 389,00 396,784 | 
+ Seam | + 46506 | im 


The Glasgow and South-Western seems to have suf- || 
fered most in the matter of wages, for the rise can- || 
not be traced to greater activity in any particular de- 
partment ; it is general. Expenditure on materials was 
also higher. This rise is due to the greater volume of 
traffic handled, for the Glasgow and South-\Vestern’s 
train mileage and gross receipts both rose hy a larger | 
percentage than that of any of the others. 
The train mileages of the five lines are giver 
following table : 


| in the || 





Train Miles. 


) qm 5 ee 3 


\} 
| 
otal | 
\\ 
| 














Company. Passengers. (Goods and Minerals Total. 
_ — —_— —— py | 
| 1910-11. ; 1912-12. | 1910-11. , 1911-12. | 1910-11. 1911-12. || 
Caledonian ....| 4,585,700 | 4,720,900 | 3,154,600 3,211,900 | 7,720,300 7.932800 | 
Glasgow & Sth.-) a 753,000 || 
Western. ..... | 2,230,500 | 2,255,300 | 2,406,500 1,457,700 3,637,000 5,755,000 || 


! 


Great North of) - 10300 || 
Scotland ....| 768,700 769,300 | 333,800 340,800 1,102.50 yor | 
Highland ...... } 907,300 | 920,600 | 526,400 535,000 | 1,452,600 — | 
North British* .) 4,812,100 4,833,000 | 4,518,100 | 4,533,000 9,330,500 9, | 


— = 7 


| i — 


13,304,300 13,539,100 | 9,918,400 10,078,400 25,222,700 25,617.90 
* Including steamers. 
The North British figures are very good, considering 


the heavier mineral traffic and the fact that gross Te 
ceipts were nearly 4} per cent. more than in the corre- 
sponding half of 1910-11. ; he | 
The outlook for the present half-year depends oP the | 
duration of the coal strike, but apart from this, allow- 
ance has to be made for the rise in wages, 45 7 ma 
sult of the railway strike. For the current 1 
therefore, the tendency will be for receipts to fall, con 
expenses, on their ratio to receipts, at least, ‘© — 
| How far the ability of the management will angen 
this tendency remains to be seen, but it must 0° 


membered that the present dividends have been cme | 
with a substantial margin to spare, SO that 1 Sea 
| clears, it need not follow that dividends will be Fr | 


if net revenues fall off slightly. 
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The Scottish railway market received very eile aie 
vwement irom the dividends and reports. Yields 
courage ; are so low as to discount considerably 


ber dividends, and the outlook is far from giving 
* _,mise of increased prosperity in the immediate 
Relow are the latest prices and yields of — 
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working well, from the underwriters’ point of view ; 
but it must be remembered that shipping is at present 
unusually prosperous, and that shipowners are far 
€asier men to deal with when they are making money 
than when they are losing it. The pressure to reduce 
rates 1s not so persistent, and Lord Furness himself de- 





} fyture. . 
| pre ae | ordinary stocks :— z clared recently that shipow ners ought not to object to 
} Present Div. Yield. the rise which has taken place in premiums. Whether, 
i | — % ‘2 : i shipowner, he will feel the same generous inclina- 
Caledor a’ ~~ 613 = 3 * saa | tons in a time of weak freights remains to be seen. 
Cansei tien Ue a On 6 OS | Meanwhile, tume rates are higher, but voyage rates, on 
| Tie onal, a0 bauaul ae ss a 46 3 | the whole, are not moving upwards. The Australian 
} Great North of Scotland. 199 .. 1 § 1 3 | tariff is not universally observed, and some other rates, 
| e,. ed: CO ee - - 2 7 ; : i those from West Africa, have been dropping in 
North British def. ....0. 314... 1 .. 312 3 oe Sa pene ; 
| "lie eoet, a aaa - «3S «om a | When we turn to the marine insurance reports we find 
| ia the cases of the Caledonian and North British, it is’ yr cgg of independent ‘marine companies still 
|, ed that the greater attention to maintenance charges | dling, as the big composite companies take them 
nich has been the feature of recent years’ accounts, | es ” one by one. In most cases the disappearance of 
a ve brought the conditions of the lines up to | sed es = makes comparatively little differ- 
| » prop dard. For the speculative investor, how- | “"“ to oe put — shareholder, as the name re- 
| ser, the preferred ordinary stocks of the Caledonian or | ce une ranged, and the absorbing company merely 
| Glaseo d South-Western would be attractive but | °UY2 YP all the shares and holds them among its assets. 
cdi -tainty of the outlook at present. | To the policyholder the change is usually an advantage, 
| : | because the uncalled liability becomes a much better 
| security ; but, so far as management is concerned, the 
1 MARINE INSURANCE RESULTS. change is negligible. In the following table we give 
| the results of eight companies whose reports have been 
1 A yes when we were considering the marine | published this year, and compare the gto figures with 
asia mpanies’ reports for 1910, we suggested | the 1909 figures of ten companies : 
it st twelve months’ figures of premiums and | Unperwritina Account, 1910. 
claims it was not probable that the accounts, when — = — T eerie wate ae cece 
liclosed, would show a very good result. The per- Profit. 
|| centage of claims to premiums was distinctly higher | Company. _| Net Pre- Settle- | py. eee. 
|| than it had been in the previous year, and it looked as | | miums = penses. | s ount. | tage of 
| though more than one company which had begun to pn Pre- 
|| make profits would have a balance on the wrong side |_-_-»_____|  seiieashemedate 





|| when the final reckoning was made. Fortunately, the | 


|| account is an Open secret, and several of the companies 
have put a favourable report before their shareholders 


|| wchievements as a whole are better than one could ex- | Indemnity ........| 338,071| 271,258 17,658} 49,155) 14-6 
{| pect from the first year’s figures, and the net results | London & Provincial! 253,885) 245,515 12,667) Dr. oa 0-8 
| sce neither very much better nor very much worse than | Mfrchants’ 1210.1.) 250.222) 238989, I868\Dr. 74, 0 
|| those of 1909. The published reports and the general | Reliance .......... | 126,457) 94,166, 13,423) 18,868, 150 
talk of the marine insurance market would indicate that | Sees eecesseaneees a owen as ea ee . 7 
| it was rather a mixed year; that some prominent} = = == "feet enstaionned enetenasitelsiiesesennsfeiamatntat 
| individual underwriters made large profits on their 1909 | _____ 2,285.9C3'1,968,224' 160,857) 156,822) 69 
| | 
| since the year closed ; but one or two have a distinctly Profit. 
| Worse record, and, so far as published information goes, or Settle. | Apo 
|| tere Is not very much to choose between 1909 and 1910. | Company. Net Pre- — Bs | — , 
||, But though the improvement of 1910 over the years ey, ee arene | Amount. | of Pre. 
| immed ately preceding is not remarkable, the reports | | | mia. 
a — infinitely better results than any recorded in | ——— meena ee try en s 
| the disastrous period of five years ago, and underwriters itt end Peel 357 589 283 388 99 817 44,384 12-4 
||. J cast congratulate themselves on the fact that | tngemnity ........ 283,494 249,906] 17,549} 16,039) 57 
| Sey Have escaped from the succession of regular losses, | London& Provincial] 256,658) 247,274) 13,456\Dr. 4,072) 1°5 
| and ive got on to a margin—even a narrow margin— | Maritime.......... | 232,606) 196,658 15,320) 20,628| 88 
| Ol prohts. As everyone knows, the marine market five | Merchants se eeeeee! 245,755) 219,556 otaa Bee ao 
| Years ago had an extremely bad time, and underwriters | Belance «+++ ccoee] OS) ee eed co 
| decided that « . - Sea ccccseccess .+»| 336,830) 283,943) 21,959 30,930} 91 
| “ricec that some agreement must be arrived at to| Thames and Mersey| 330,649) 286,820) 41,491) = 2,338) 9 0:7 
| {se rates and keep them at a more reasonable level. | Union ..........-- | 393,964) 348,553) 30,924) 14,487) 36 
} As ‘result of their decision, several agreements have | World .....eeee0++| 235,623) 225,095) 17,341/Dr. 6,811| 28 
| Oven made by the English underwriters, and a general | 2.790.17312.427 208 217531 145.437 5:2 
| advance in time rates has been effected. Whether this | - eeanredeee ' 


| ‘dvance by agreement will be maintained is, perhaps, 
wl oo question, for the marine market is too full to 
aioe easily to tariffs and schedules, and some 
Pope inderwriters, who believe that the supremacy of 
| _, om is due to individual judgment and enterprise, 
aaa er ready to bind members to a fixed scale of 
OE ee :; For the time, however, general agreements 
dates ~ ashion, and recently a movement has been 
ment th ons" time *” underwriters to limit by agree- 
a 4. sae of disbursements covered on any one 
as ot understanding that will probably have the 
premiun raising values, and increasing the volume of 
hind st, Lt will be interesting to see how far these 

““<tstandings hold good. So far they seem to be 


kane 








£ £ £ 


g | % 
| British and Foreign! 444,964, 346,603, 41,300 57,061) 128 


UNDERWRITING Account, 1909. 


| 





Thus the profits of eight companies in 1910 amounted 
to £156,822, or 6.9 of the premium income, against 
£145,437, Or 5-2 per cent. of the premium income for 
ten companies in the previous year. Altogether 
the figures show no violent changes. ‘Three 
companies have increased their profits, and one 
company has reduced its deficit, but the others all 
did worse than in 1909. The British and Foreign— 
now controlled by the Royal, again has the best result 
in the table, and the management may be congratulated 
on making a profit of over £57,000. In the last three 
closed years this company has made roughly 4,144,000 
on marine underwriting, an achievement that any 
underwriter would be proud of. The ratio of profits to 
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premiums is practically the same as it was in 1909, and 
the account continues on a steady level of prosperity. 
The Indemnity comes next, with a profit of over 
£49,000, and a profit ratio of 14.6 per cent. This com- 
pany has recently lost the services of Mr Henry Haslam, 
who over a long and difficult period wrote for it with 
distinction and success. He was one of the ablest of 
English underwriters, and his death is a loss not merely 
to his own company, but to the whole marine 
insurance market. 

The figures of the other companies in our table call 
for little comment, but it may be noted that the directors 
of the Sea (which made £36,000, against £31,000 in 
the previous year) have decided to use their accumulated 
profits in wiping out the uncalled liability on the com- 
pany’s shares—an interesting sign of the times. We 
next give a table showing over a period of six years the 
percentage of the premiums paid out in claims during 
the first twelve months of the account :— 


One YEAR'S PERCENTAGE of LossEs to PREMIUMS. 


: 1906. | 1907. | 1908. | 1909. | 1910. | 1911. 
= | | —  —_— |_| —_ | 
ae oO oO \ 70 40 ' 1 > 
" British and Foreign ...| 310 | 380 355 | 259 | 37:3| 276 
73) Maritime ...........-. 31-9 | 291 | 434 | 234) 289) 296 
Hie Merchants’.........++: 324 | 246 | 312| 236 | 263) 226 
Heit _ RED | 309 | 336 | 371 | 184 | 266 | 239 
hf th dsadindaeiniiccenied | 307 | 326 | 310} 237 | 257 | 264 
ry Ec iicnkiceninanes | 99-8 | 244! 241 197 | 301 | 196 


wees 8 





A first year’s figures are notoriously unreliable, as the 
results vary enormously with the nature of the account, 
and a voyage underwriter may have settled 70 per cent. 
of the year’s claims at the end of December, while a 
time underwriter has 70 per cent. still to come. Over 
a comparison of years, however, the percentages do 
give a more or less valuable indication, and judged by 
them, rgro is not likely to be a very bad year. There 
were, however, some very nasty losses in the last five 
months, and December finished badly with a heavy 
loss on the P. and O. liner ‘‘ Dethi.’’ A wreck that in- 
volves almost a total loss of most of a P. and O.’s cargo, 
and salvage charges of 30 per cent. on its specie, does 
not improve anybody’s account. 
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THE PENNSYLVANIA REPORT. 


Tue fourteen States which are covered by the lines of 
the Pennsylvania system comprise about half the 
population of the United States, and include its chief 
manufacturing industries. The company’s report, 
therefore, reflects very fairly the general condition of 
trade, especially as it derives the greater part of its 


the United States generally was distinctly less pros- 
perous than in the previous year, and it is therefore not 
surprising to find that the revenue of the Pennsylvania 
Railroad Company, in spite of a small increase in pas- 
senger receipts, shows a decline. Operating expenses 
have also been slightly reduced, but this has only been 
made possible by reducing expenditure on the main- 
tenance of permanent way, structures, and rolling 
stock. For the transportation expenses have risen, 
largely owing to an increase in wages. As a general 
principle, it is not a sound thing to keep up net revenue 
at the expense of maintenance charges. But in the pre- 
sent case the falling off in receipts is certainly a tem- 
porary difficulty, and owing to the rise in the cost of 
living advances in wages could not be withheld. But 
as the Pennsylvania’s equipment is perhaps the best in 
the world, and very large sums have been spent on it 
in the last two years, it is pressing conservative tradi- 


tions rather far to cavil at the reduction that was made 
in this direction last year. 





An analysis of the income and expenditure account 
for the last four years is given in the following table :— 
! 








: I i i it < ss. Payments 
revenue from freight traffic. In 1911 the commerce of: $1,700,000, is assigned to profit and lo sag 
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1908. 1909. 1910 ea 





a 19}, 
— revenue— a 
-assenger avseees ccccccece] SREB | 30,678 | 20629 ! 
Freight «+... hates 91,269 1112330 117'435 ee } 
eee eeeenees! y 10,557 10,335 10.547 
Total ..0.000000c0c0s0)43G007 | ‘1160457 jean 
Operating expenses— ie ee oon 157,487 | 
Maintenance of way, stock, ia 
ik aapaidiies seeesscees) 40,291 | 4 51,460 
Tiansportation .......... | 51,462 | 52.907 57,201 28.933 } 
Other expenses .......... | 5,659) 6013 6159 ‘aa | 
|__| —____ pindiininite. yo? } 
Tota! .....ssesseeeees) 97,412 |107,136 115.813 sas | 
| ee 
Total net operating..... .| 38,885 46,429 45.633 ag 259 | 
|] a = | 
PO én cndcésians | 3,989} 4,767 6.375| genell 
Deduct taxes— TOT 6375) 6p | 
Do deficit on outside, } 
operations ....../ Z . 1,309 1.525 || 
Do rentals paid........| 2,707 4182 2173 yan | 
Tenth Tice 
Net income ..... sseceseeeee| 32189 | 37,480 | 35.7521 seam 


Add interest and other income! 14,389 | 15,951 17.459 17.226 
it 
| 


46,578 | 53,431 53,241 Slay 


Deduct fixed charges ........| 18,370 | 18.272 15.465 14.299 





es 


Dalit ivcuisscnee seee-| 28,208 | 35,159 37,775 | 37318 


* Entries under this head include the balance of receipts {rom and 
expenditure on ferries, harbour transports, canal, and di : 
vices, and are distinguished in accordance with the 
Commerce Commission classification, They first 
separately in the accounts in 1g1o. 





ning Car ser- 
Inter-State 
appeared 


Thus the net operating revenue for 1911 was nearly 14 
million dollars less than in 1910, and more than two 
millions below that for 1909. The interest received 
from the subsidiary companies not directly operated has 
remained about the same, but the fixed charges have 
been considerably reduced during the year, owing to 
the payment in 1910 of the general mortgage bonds 
and short-term notes which matured in that year. The 
balance available for dividend has therefore been re- | 
duced less than the net operating income, and shows a 
fall of only $450,000; but against this must be set the 
fact that the company’s capital increased during the 
year by 41} million dollars, which was raised in May, 
i911, to refund notes, maturing bonds, &c., and 
to provide for future capital expenditure. The 
6 per cent. dividend absorbs almost twenty-six 
million dollars of the balance. Three million was 
assigned for Car Trust Principal payments, 2} million 
dollars for special extraordinary expenditure, four 
million transferred to the reserve for additions and 
betterments, which in the judgment of the directors 
ought not to be charged to capital, and the remainder, 


out of the profit and loss account in connection with 
subsidiary companies, &c., amounted to $1, 300,000, so 
that the profit and loss balance is now $27,400,000, com-| 
pared with $27,050,000 at the end of 1gio. 

The report, which forms a volume of 70 pages, con- 
tains a mass of information with regard to the working 


of the main and subsidiary companies’ lines, which com- | 
pares most favourably with the reticent methods of our ) 


own railway companies. The main cause of the reduc- 
tion in receipts, for example, is, as we have said, the 
diminution of freight traffic. In a detailed table we are 


told the tonnage of all kinds of freight carried in the || 


respective divisions of the system and in the system @ 
a whole. From this table it appears that the carriage 
of agricultural products, with the single exception © 
cotton, somewhat increased; but agricultural products | 
ate, of course, not the main part of the Pennsylvania > | 
goods traffic. Live-stock, meat, and leather, &e., on 
the other hand, declined. The amounts of bituminous) 
and anthracite coal both increased a little more el 
per cent., but the carriage of coke and ores—the oe 
materials of the iron and steel trades, declined ag 
the amount of coal falling by about 15 per cent., 
ores by about 50 per cent. The carriage 0! ead 
sheet metal, of iron and steel rails, of pig-!ro and i | 
blooms, of wagons, carriages, tools, Ke., 
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heavily. thus find in the depression = the iron and | acres to the ( Government in 1886, when it needed money 
: a ; generally the cause of the Pennsylvania’s for 
stee! trad o” construction, and in Alberta and Saskatchewan has 


‘shed | receipts. Again, in the abstract of ac- 


above, an increase in passenger receipts is 7,000,000 still unsold, together with 4,000,000 in 


ct nis - 
hown; but an analysis of expenditure on different | British Columbia derived from absorbed lines there. 
inches of traffic shows not only that passenger traflic | Down to June last its sales of farm lands and townsites 
dds very little to the net profit of the business, but also | had yielded no less than $90,000,000. There are no 
the D om running passenger trains is dwindling | railway lands in Manitoba other than those of the 
cael lhis is clearly brought out in the following Canadian Pacific 
shle. which gives the revenue and expenditure per | \ 
table, At the outset, to preve > ‘culat ‘ . 
rain mile for passenger and freight trains sepa- | ee eaten and gee 
id tie | mote actual settlement, the company sold its land! 
rate! ad 2 a PH, $ 
a Ner R io . Manitoba for 92.50 per acre, with a rebate to the 
REVEN EXPENSES, and NET REVENUE per TRAIN MILE » r = , j 
I > Game, P : settler . a 25 on every acre brought under cultiva- 
tion. sand of the s: . ality is > being 
PASSENGER TRAINS. . ae a quality is now being sold at 
1908. 1909. 1910 i911. | ° 10 per acre, but without a rebate. The 200,000 ac-es 
Revenue ...++0e seceecesces “ae ++ 124 .. 1549... 150-2} It has on hand are scattered up and down the Province 
Expenses (including taxes).. T «+ Jeet 1429 147°5 | fr tt . — , 
Ex .* “* | from Lake Dauphin in the Nor » Bre Oak 
Net reve seeveeeereeees 2514. 183... 120... 27) . orth to the Brandon, Oak 


Lake, and Beyne districts in the South. W ell-to-do 


FREIGHT TRAINS. : : ; 
Englishmen often seek to purchase extensive tracts of 


1908. 1909, 191 ; ‘ ; ; ; 
ii aa uaits cececcce 3429 .. 3805... os ms aaa this unimproved land with a view apparently of profit- 


Expenses (including taxes).. 246°0 .. 2499 .. 267:3.. 2728|ing by the unearned increment, but the Canadian 
Net revenu ecceeseccsecsce 96°9 ee 130°6 ” 111-1 ee 121-4 | Pacific naturally pre fers to se ll to the bond fide settler 
[hese figures show that passengers bring little grist to| who will raise freig he for ite. lines i aiccciides: Alis 
the mill, even when we take the system as a whole; Ss. wore ’ 

; spect of three out of the five divisions there is 
already an actual loss on the running of passenger 
trafic. In the case of goods, on the other hand, there | 
was in 1911 an increase in the revenue per freight train | nder it dithcult to establish schools or build railways ; 


| accumulation of laree estates of unimproved land by 
absentees or others would be contrary to public policy, 


since it would retard the progress of colonisation and 


mile, a result which has been brought about by im- | and i municipal councils, with their wide powers of 
oved organisation in dealing with freight traffic. For | texation, would soon force the owner to let £0. 
hereas the freight train mileage fell in 1911 7$ per| There is a good deal of vacant land in Manitoba, be- || 
“fl ine es carried fell only 3 percent. The! sides that owned by the Canadian Pacific, which can | 
balance-sheet of the company 1S, as usual, an exceed- | also be bought for Sto an acre. It may be asked why, 
gly strong one, and in addition to the payments in| if Manitoba is doing so well, there should be any un- 
recent years Out of revenue towards the New York occupied land. The answer is that while she is small | 
tie Various replacement and depreciation funds | in area by comparison with Saskatchewan or Alberta—- | 
il very well maintained. as they say here a mere posiage stamp on the map— | 
\s regards the company’s immediate prospects, the | she contains 12,000,000 acres to Great Britain’s | 
publication at the end of February of the Steel Corpora- 57,000,000. Of recent years, too, the farmers’ sons in 
tion’s return of unfilled orders, which amounted to} Manitoba have been moving.to the cheaper lands and | 
454,000 tons, is a sufficiently hopeful sign; for} free grants in Saskatchewan : while the bulk of the | 
hough it may not portend a return of general pro-| immigration from the British Islands, Continental 


sperity, 1 ndicates a very substantial improvement in | I-urope, and the United States has, for the same reason, 


se branches of trade with which the Pennsylvania gone there as well as to Alberta. The best farming 
Railway is particularly concerned. districts in the Province are the Portage Plains and 








been settled a long time. Here, improved farms can | 
THE CANADIAN WEST.—PRICES OF LAND IN | be bought for $25 to $35 an acre, including the dwelling ‘ 

MANITOBA | and outbuildings; the choicest ones would cost $40 to 

- | se od ° ° . | 

|Sso. If, once more, it be asked why improved farms 

(FROM OUR CORRESPONDENT.) | are for sale, the reply is as before, with this addition, 
° ° } ee . + . 

WINNIPEG, February 24. | that a considerable number of farmers in those twa 

\f eas | localities, as elsewhere, have made their pile and left ta 


liries are being received from England as to| 


: _| spend their declining years on the fruit lands of Britis] 
farm land in the Canadian West. I shall} Gojimbia or at their former homes in Ontari 
\ this letter to deal in a general way with) the M: iritime premnen 


an¢ 


lanitoba, leaving those in Saskatchewan and 


a future occasion. | extended to Hudson Bay, which will add a vast tract of 

Mar , . 1 | roug me of whic ay fetch $2.50 an acre. 
MI ‘a Was opened for settlement in 1870, when | TOU! h territory, some of which may tek 50 an acre 
The Dominion Experimental Farm at Ottawa has 


was acquired by Canada from the Hudson’s ak ; Be a ihe 
7 | evolved a new variety of wheat, known as the 


Dd \ panv x + are . slur : > : 12 re 1 ym i.e ‘ ° ¢ ¢ ‘ f 
no but comparatively little immigrati which ripens 15 days earlier than the hard Red F3 . 
; till the Canadian Pacific Railway was com~| now in use, escaping the risk of frost to that extent 5 
pictecd hve and twenty years ago. The Canadian } jt is of equal grade and quality, and well adapted for 
J 5 | 5 i i 
) { . ® > = ° . ‘ ; . > 
Facil id at one time 3,000,000 acres in the Pro-| those higher latitudes. 
8 — adn 2 Si oe 5 a ee ; 
; has been reduced by sales to 200,000 acres,{ Manitoba in general is a park-like country of rolling 
ce a e > ‘ j te _ - 1 . o. . - 4 ream YT } 
8 atitte ne . . af | prairie, well watered by rivers and stream and 
ac nm to which, however, something like 70,000 | prin di eee th = 
res ar . . <— | abounding in lakes, with good shooting, é. , prai rie | 
res are owned by . anada North-West Land ' So . ! . 
Com a the Can ada Nort = “cf chicken, wild duck, snipe, elk, and moose. In 
inp; a > ™ > xt oO she | . ° . ; q | 
in allied corporation. On the extinguls early days the settler found it hard to bear the isola- 


ent of its title the Hudson’s Bay Company received 


4 very large acreage throughout the West, but its pre-| ters, and a good many pulled up stakes, and went back 
ate ldings in Manitoba are small. The original | to England. The winters are as severe as ever, but the 
‘ad grant from the Dominion Government to the | isolation may be said to be a thing of the past, now | 
Canadiz that a Government telephone system has been installed | 


1 Pacific for d brancl 
ine an ranches wé 
its main line P throughout the rural districts, and good roads and autc 


2; 7 00K 0, 10 : > Ss 
acres, and it obtained 1,700,000 acres mohiles enable the settler and his “family to visit their 


nore wj 

Sas with absorbed roads. These grants were all neighbours, and run into the nearest town without 
“uated in the prairie region. It disposed of 7,000,000! much trouble. In the southern portion of Manitoba |) 
es 
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the Brandon country, west of Winnipeg. They have 
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The northern boundary of Manitoba is about to be 


tion of prairie life, saying nothing of the severe win- 
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by Mr Balfour, Mr M’Kenna, 
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throwing on to current re- 
venue the « xpense of equipping the country with roads 
and buildings. 


sound policy, initiated by the | 


caves. the Union Ex he quer some Ot course, we can go on as at present, defraying the 
ir, but only by throwing on to the loan} whole charge of the provincial administ = of 
| deal of capital expenditure at present | l ind The tends af om } 
revenue. Sir Per« ival Laure nce, the | on cd ntralised d «t ; : 
ve on the Commission, has a long | ¢ | 
heme ; but accepts it in the mau 
+} it + hig l nico h j | \t 
‘ c« sf Lr | 
Natal 
it 
‘ ‘ 
) 
’ ‘ si i} ‘ ; ; 
‘ ; 
' 
‘ i ij ‘ 
NI } ‘ 
P «ta ; 
: : ‘ ; 
' ys 4 ) : 
| 865, 94 are ia ’ 
ye m4 440 " a 
574 422 255,80! 12.521 [S868 
4,422.67 27.151 11.240 ia 
2.51850" 252. 25* oiM 150.914 ‘ ‘ ' 
A 2618.20 270.900 om 150. 500 > ' ‘ 
me £28,100 269.900 00 152.500 t was especially succe ful tw é ‘ 
forced by the false forecasts with wh NI MI} 
' 2,000 more men are to be trans-! bolstered up his panic programme | 19009 I} eT ‘ 
of the producers who pay the forecasts have cost the country ibout 24 nN 
| those who live upon the taxes. | sterling already, and Mr Churchill's new estimates at 


a clear proof that he, who resisted naval expansion so 


' strenuously at the time, has now been transformed wit! 
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all his convictions and vocabulary and other movables 
| by Circe’s Island, or Circe’s yacht. 


As an accessory and corollary to the above, another | 
rule mav be offered :—Always build faster than any | 


of your rivals, and when some peculiarly futile work— 
such as R——, or D , or G——,, or the fortifications 
in W and A (which have already been abandoned as 
obsolete and useless)—are concerned, you may pay the 
contractor a special bonus to do the work hurriedly. 
Lastly, keep a good Press. 
abuse you for spending too little with tit-bits of in- 
formation, and wherever else inefficiency may exist, let 
the advertising department and the Press bureau work 
night and day. If all these means of expansion be 
properly worked and friction with your neighbours care- 
fully fostered, there is no reason why the super-tax 








on large incomes should not be raised very speedily to | 


four or five shillings in the pound, and the income-tax 
brought up to eighteenpence or two shillings. 





THE GREAT COAL STRIKE. 
WHEN last week closed, the situation in the coal war 
turned upon the decision to be taken by the Miners’ 


Federation on its attitude towards the Prime Minis- | 


| ter’s invitation to a round table conference. 


| respective districts, where they had time for reflection, 
| and also an opportunity of getting more closely into 
| touch with local opinion. 
\| ference of the Miners’ Federation decided to accept 
| Mr Asquith’s proposal, on condition that the question 
_of the minimum wage was not to be discussed at the 
round table meeting, which was, therefore, to confine 
itself to the consideration of the schedules for the 
various districts. The coalowners also agreed to the 
meeting. So on Tuesday morning the representatives 
of the owners and the miners met in conference at the 
Foreign Office, in the presence of the Prime Minister, 
Sir Edward Grey, and Mr Buxton, and, after a discus- 
sion lasting three and a-half hours, adjourned till the 
next day. On Wednesday morning the National Con- 
ference of the Miners’ Federation met, and passed a 
resolution, stating that they were ‘‘ willing to enter 
into negotiations at once with the coalowners in the 
various districts, for the purpose of securing a settle- 
ment of all points in the dispute.at the earliest possible 
moment.’’ This seemed to mark an important change 
of attitude, and gave rise to great hopes of a quick 
settlement, which found an expression in a favour- 
able tone on the Stock Exchange. Following upon this 
the conference of coalowners, miners, and ministers re- 
sumed, and held a lengthy discussion on the schedule 
wage rates. The points discussed were, according to 
the official report, 
r : : 
Eeeemia Baye oe made by the 
day were discounted in =i a 
Ay SC enin 
ena oe ae to negotiate on the 
= ep magne oa a a oor to the confer- 
reel S hopelul of an early settle- 
aren ioe —— toa settlement of 
the words of the Prime Minister ea eae oc 
rate summary of the position Theiaae ic taelieieoee 
cessions on the part of the men at th on eahemaee: 
they agree to refer rates for s asia ; ie aan 
tails to local conferences with a oa a rag 8 
( a neutral president. The 
dispute is thus narrowed down to the single issue of the 
proposed schedule of rates of minimum wage 
that issue, the men on the one hand and the W 
Scottish masters on the other are still at 
The course of events se 
legislation, with all its u 
strife and delay. 


Meanwhile, a paralysis of trade continues to creep 
over the country, and the situation from this point of 
view becomes daily more grave. Different districts 


; but on 
elsh and 


4 at arm’s length. 
ems to tend in the direction of 


nfortunate possibilities of party 
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Encourage all who | 


| against cotton. 





| but it is seldom that his hard case gains attention, ‘fe 


During | 
the week-end the miners’ delegates went back to their | 


h ay nig > con-| _-; vy 
On Monday night the con- | with bread, or about 1,000,000 loaves weekly. — The 





g, for although the | least 
| course of events so far does not in the leas 
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and different industries are affected ee 

ways and degrees. Fortunately, the alia differe, 

mills and weaving sheds in Lan ashire ae ve a 

stocks of coal than was supposed. anq eeu 

to do a brisk business.  Profita}) euiineicutea g 

worked off at the moment, and jt js thy are being 


Manchester correspondent states, 
to pay extreme prices for fuel and oo 


to stop the mills and lose the margin. So lone? 


» lene a 
of any kind can be obtained cotton spinne rs aioe 

| facturers in Lancashire will probably continue +. 
their machinery. But their operat! +. ie 
tailed, and their demand for the so 


tailed in proportion. Cotton is be ne left 


chants’ and brokers’ hands. The period of finanee. 
on credit is prolonged, and there js a; shenseitiie . 
|large supply in the discount market of bills draw, 

- Mead saw 


Fully to appreciate the magnitude of the 
the community which the strike entails, we mys 
of the small trader as well as of the big one. The bis 


manufacturer suffers a little, and his « 
vocal in the Press. The small shopkeep 


> disaster | 
Mplaints are 
r suflers much 
us consider one such. It casts an intimate light on th 
mischief of the strike. An Ayrshire baker points out 
to the Baker and Confectioner how deeply the coal 
question affects him. The miners of Scotland, he says, 
number from ninety to a hundred thousand. — They 
marry early, and have large families with large appe- 
tites. In fact, their wages supply some 400,000 mouths 


average wage of a Scotch miner is put down at about 


| 
| 30s, and during the strike he will get from union funds 


about 10s weekly, with a shilling extra for each child. | 
The funds will last about three weeks. Our Ayrshire | 


| baker proceeds :— 








The coalmaster always gains by a coal strike, for before it| 
begins he has raised the price of his coals 1 eet it, and it] 
is usually a long time after the settlement before prices adjust 
themselves, and the coalmaster has plumbed its depths 


value. The baker may not lose much through his fuel bill; but| 
his customers are not in the same position to pay bread bills | 








when the consumption is no less, and there is, for a limited or | 
unlimited period, only one-third of the money to spend, or te | 
money at all. In a good number of cases the limited penod| 
for one-third money descends to one-sixth, as a large numoder jj 


. ¢ } nublic-t 
of strikers get very closely associated with the public hous 
. : ¥ . ‘ =o 4 « that 
during a strike, and lose sight altogether of the ethics that 


should control parentage and the care of a family 





Another danger to the baker is the making o! bad | 
debts. As soon as the strike begins he is pestered for | 
credit. The co-operative societies often make strict) 
rules in these cases, and so the private baker 1s over) 
whelmed with would-be customers ‘on tick.” The| 
woman who has borrowed bread in this way during | 


the strike ceases to be grateful when the sun shines | 
‘“the best means of arriving at a/ : Z 
| the baker to lament his debts. 


aving | 
| 


ved | 


again, ‘‘ and returns to the hard-hearted store, le 


Soon may a remedy be found for such undeser 


hardship, and one that will be permanent. a 
ditt: 


commence 
the muners 
lic at large, 


two opinions which we formed at the 
ment—first, that from the standpoint ol 
themselves, of the owners, and of the pub 


} 
| 
i 
| 
j 
| 
| 
j 
} 


° . ° ; oa arr » a 
federation and centralisation have been carried to 4) 


° . ; : rages nor | 
disastrous length. Neither progress in wage 


; i - the new system of | 
eace in the industry is promoted by the new sys" "| 
e the 1e different Coa | 


attempting to ignore the diversity of t! } 


fields. 

In the second place, it is essential that all a 
should recognise that the case of the margina’ es 
fields must be allowed for. A correspondent — 
us that although a higher minimum wage will - co 
shut up mines, he sees no reason why that — the | 
misfortune. Wages, he says, share !0 a _— 
margin of cultivation in every industry. Tha y 
true, but we doubt whether the strikers é the | 
consideration the question of unemplo) een of | 
minimum wage eventually fixed creates 4 ore for his | 
unemployment, the average collier may suller 
victory. 
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THE BELIEF IN PROGRESS. 


the davs of the Reform Bill and the repeal of the 
Corn Laws, ‘which were followed and accompank d by 
as improvements in public administra- 
xampled expansion of wealth, English- 
is and classes have been permeated by 
The standard of comfort 
nuously in all ranks of society ; 
to-day in almost any 
iximum in the days of 
; of the middle 
artisans, 


has been 
the 
industry would 


sed almost cont 
ph ir grandiathers ; 
times are 
of our whose table fare would 
mptuous in the homes of many a factory 
owner of Lancashire and Yorkshire a hundred years 
: . Whe ther prog in the fullest and hig he St sense 
; -has a scientific and historical basis or not, 


classes in those 


she necess ts 


} 
ve seemea 


ress, 


the wort gar 
should be very sorry to see the faith in it weakened, 


‘oe the nation which believes in progress is the nation 
Perhaps also the con- 
substantial character of English progress 
seventy years 1s due in part to 
which Liberal measures of re- 
n a determined and united Conservatis 
to this resistance, new projet ts ar a 
| kinds were thoroughly discussed, and 
the ground painfully and laboriously gained was never 


5* ° 
lost. In some other countries sudden and easy 


t likely to progress. 


the last sixty or 


resistance 


NuodoUs 
rm met frot 


garty. Thanks 
: 1 


An f 
ovations O|1 a 


re vol I- 


‘ 1 7 - > Srrern! 
ns have vielded no lasting improvements. Portugal 


under a Republic is hardly less miserable and hardly 
ore free than Portugal under a Monarchy. There is 
the same despotism, the same corruption, the same 
trampling upon elementary rights as im old days. 


When Brazil substituted a President for an i mperor 
lid ni Can we be that 
Japan is happier or better than old Japan? Can we 
even be sure that the population of New England, taken 
as a whole, is as prosperous and as civilised as the 
population of New England was from 1815 to 1860? 
The spread of education, the cheapening of books and 
f travel, the repeal of barbarous laws, the more 
humane treat of prisoners, paupers, and lunatics, 
all these things ar 
1 most European countries these elements of progress 
can undoub itedly be traced if we look back over a series 
of years. Slavery in its old crude form has almost 
been abolished, and the new devices for exploiting ‘* in- 
ferior’’ races in the Congo, on the Amazon, and in 
Mexico are being subjected to the searchlight of 
civilised criticism. Against that grave and growing 
langer to progress—the incessant growth of armaments 
—may be set the comparative abstinence from war 
which has marked the last century in comparison with 
i We seem to have at least 
se in which peace instead of war between 
come the ordinary and normal condition. 
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modern 


Tyre { 


mprove. sure 
S i 


ment 


any or its predecessors. 

reached a sta 

nations has |} 
Jenhahlv hy . . 7 

Probably VY progress most of us mean the 

of the worl classes 

wealth and of huge 


progress 


“acouragement of senseless luxury and vulgar protu- 
myn: (it ‘4 . A - _ 
mn; Dut the progress of the wage-earner and a rising 


Standard of 


ESSE nt ‘ 


miort among the rank and file are almos 


. “i to the spread of art, knowledge, and _ re- 
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mement. Ina re representative democracy, at all events, 
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a a mportance that the political base upon 
which the ¢ 


nt « vrs mid of government rests should be 
- 7 » hopeful, and energetic. Paradoxical 
eet ae progress depends very largely upon 
ain ae should say, upon hopeful dis- 
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and the 11 hat accompany them—murder, sabotage, 

= ne ilKé ir aw st , m4 a ’ : fe | 
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look at staticr; ngth from despair. Now, if we 


Ng classes in i find that the condition of the work- 
most te “ 2 _ngiand has mproved since 1850 to a 
been compa ae ee and that the set-backs have 
the study « Pri Y = com To a very useful work on 
Newmarch le, ae containing the ‘substance of his 

ae Layton has added, in an 


. Mr W. 


ing 


Ices 





‘ection to the Study of Prices.” Macmillan and 


| published, 


appendix, some statistics illustrating this 


: trating this progress. 
laking 100 as the average mo! ey wages in 1550, the 
hgure 1794 represents the average money wages lor 
1910—a total only surpassed in 1g07 and 1908, when 
the hgure was two or three points higher. Correct- 
ing these figures by the Index N ber, which indicates 
changes in the purchasing power of money, the com- 
parison 1s still highly satisfactory, for the rise is fron 
100 to 16g. In other words, the workman who earned 
AI in 1550 would have been earning about £71 14s in 
> ; ¢ ~ 
IGIO But when we 100K Over the separate years, we 
find that in the first eleven years there were fluctua- 


nea ee . ; 
“ions, Dut nO improvement, tor in 1861 the total 


1 . 
perhaps, 36s, on an average, in both these vears, found 


i 





t] was || 
Still 100, a result which was obviously explained by the |} 
( | \V 1 . , 1 : }| 
mmean ar, vnen the se ll prices brought down 1} 
‘ > rani rn sane +1 : ] 
tne real earnings of the working classes. After 1861 || 
eal wages began to go steadily up, with temporary re- |} 
actions during commercial crises and periods of depres- || 
. ‘ . ' 
sion. In 1870 the real wage figure was 118; in 1880, || 
134; In 15g0, 166; and in 1g00, 183. Then the in- |] 
ss gag 3. Ai 
fuence of the Boer War and the gigantic increase of i 
irmaments, together with the immense destruction of | 
7 . ; . i} 
capital caused by the war between Russia and Japan, 
began to be felt, and the figure fluctuated down from 
153 to 169, so that a workman whose real wages were || 
9 tri r : ] oy . i] 
a trifle over 18s in 1900 had to be content with a little 1] 
than 1s i pr 1, | 
less than 17s in 1910. To be precise : although he re- |} 
colved the enue canna ete f rie he could 
ived the same money payment for his work, he could || 
hos ni mnsen “i “— ; 1 
uy Only as much with 18s in 1910 as he could have || 
bought with 17s in 1900. And a collier, earning, || 


himself, in reality, 2s worse off at the end than at the 


beginning of the decade. We have not left ourselves 


space to ph losophise upon these facts, but it is only 
fair to remember them when we criticise the tremen- 


which has followed the 
further sharp rise = the price of such articles as sugar, 
milk, butter, &c., during the last twelve months. When 
have deliberately depreciated the cur- 
has blamed society for revolting. The 
iation of gold during the last few years has not 
bee en deliberate, and all that the working classes know 
is that somehow or other they are worse off. 


discontent 


one 





SCOTTISH RAILWAY HALF-YEAR. 


now been 
said that they 
figures given in last week’s 


THE reports of the Scottish railways have 
and on the whole it may be 


are as satisfactory as the 


dividend declarations led us to expect. But comparison 


of the results of the half-year with those of the corre- 
sponding period of 1910 is rendered unduly favourable 
by the inclusion of the demurrage arrears which were 
the subject of litigation between the railways and their 
customers. Some of the lines have added this special 
receipt direct to gross revenue, thus swelling the item, 
but this is not a proper way of dealing with a special 
eceipt which will not again occur. 
however, as reserve 


on this point, appropriations are 


much higher than they were last year, and the demur- 
rage receipts have not been distributed as dividends. 
Whether the directors’ policy would have been so con- 
servative but for the prospect of a lean half-year owing 
As it is, 


all except the Caledonian have raised their dividends, 


to the coal strike is a matter for conjecture. 


and the average 
steady rise of the 
ing table : 


dividend on the capital continues the 


First half, 1905 ....ccccce 3 Second half, 1905 ........ 3% 
oi gp asinaian a é. <p hliiedeaeeste 
“ op ASOT ncccccccee 3H 0 oo NOT avecace 3% 
cE cncésesse Gl a a ae 
5. wp Ect Glo GE 2%, 
p< gpeecniecee “Oe a oe 
0 » MDA ccccccccee OF a ee) ) Sererrrera: | 

These rates are calculated on the actual capital re- 

ceived by the five lines, which amounts to about 
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£.40,300,000. Conversions and duplications, however, 





| have swollen the nominal capital to about £,71,000,000. 


The present amounts of ordinary capital with the divi- 
dends declared on each class are as follows :— 























1910-11. 1911-12. 
Company. A mount | "Dividend. Am ant Div tend. 
Capital. |Amount)Rate| Capital. Amount|Rate 
am we 80,057 % a 16.821 $4 
Caled III!) 13%891,370| 208,370, 3. | 14,076,250 211,144) 3 


4 
Do Def. Ord. ......--+-----, 13,891,370) 34,728 4 | 14,076,250, 35,192 s 
Giasgow and S.-W. Pref. Ord. 6,106,270) 76,328; 24 | 6,106,270 76,328) 24 
eg Oe ae 6,106,270, 68,696, 24 6,106,270 76,328) 24 





“North of Scotiand Pf. Ord.| 1,063,653) 15,955) 3 | 1,074,653 16,120) 3 
Otho Def. Ord. eat ile 1:166,475, 5,832) 1 | 1,177,475 8,831) 1A 
TE lik naseeks 2'564,383, 28,849 2g | 2,564,383 35,260, 23 
North British Pref. Ord....... 9,568,336, 143,525) 3 | 9,578,336 143,675) 3. 

MEIN caxcinoniinass 11,990,821} 74,943, 13 | 12,000,821 90,006, 1) 

| 70,923,612} 737,283, ‘| 71,150,492 769,704 | 
The increase of £20,000 in the North British stock 1s 


due to the conversion of £10,000 of preference capital, | 
while the Great North of Scotland has issued £,11,000 | 
of new ordinary stock. Conversions of Caledonian un- | 


divided ordinary to the extent of £184,880 have been | 


nary capital of these five lines shows a rise of £226,880, 
only £11,000 has actually been received in cash and 
£10,000 been converted from preference stock. 

Our next table shows the gross revenues, working 
expenses, and balances carried to net revenues as given 
in the companies’ accounts :— 


made since last year, so that although the total of = 

















| Ine. | Ine. Inc. 
Company Gross | or Working or Net or 
|Revenue.| Dec. | Expenses Dec. | Revenue.| Dec. 
[2 ae  ) 2 £ 
Caledonian .......... | 2,427,554 + 88,917) 1,285,681) + 25,436, 1,141,873) + 63,481 


Glasgow and South- | 








Western .......... { | (549 %) 
Great North of Scot- 264,225)+ 5,883) 126,974) + 57, 135,251) + 5,826 
Eh isnisresee aes | (48°9 %) | 
NE nin vondcee 298,143) + al oats + 2,743; 134,632)+ 7,031 
(55°0 °,) 
North British........ 2,622,824) + 111081) 1,425,319! + 54,022 1,197,505) + 57,059 
| (54-4 %) | | { 
ctcaiaeiien piiiacereraal eens wiih Aina 
___ Total....... --+ | 6,591,805' + 274676} 3,539,764) + 110410) 3,052,040! + 164266 


The gross revenue figures must be adjusted by the 
deduction of the arrears of demurrage where they have 
been included. They are approximately as follows :— 
Caledonian, £,26,000; Glasgow and South-Western, 
47,000; Great North of Scotland, nil. The North 
British, though receiving £18,627 on account of 
arrears, did not add this to gross revenue, but stated 
the sum separately as a special net revenue credit. The 
sums placed to reserve exceeded last year’s appropria- 
tion as follows :—Caledonian, £/46,500; Glasgow and 
South-Western, £21,000; Great North of Scotland, 
£3,610 ; Highland, as before ; North British, £.48,627. 
Extra appropriations to reserve were, therefore, well 
above demurrage arrears receipts. 

The three main channels of revenue, with the receipts 
from each source, were as follows :— 


* 








Passengers, | ; ; 
Company | Parcels, Mails.| Merchandise. | Minerals. 
ON Sete | 1910-11.) 1911-12.) 1910-11.; 1911-12.' 1910-11.) 1911-12. 
lO ee eee eee se | 
Caledonian é £ £ £ a Se. 


selene enigiid 892,577| 927,249, 618,251 645,115, 

Glasgow and South:Western| 410.255, 425'870| 268.539 284'908| Sogyan| Sooo; 
Great North of Scotland....| 133,360 134,346; 74,248) 78,752! 25,675) 27,000 
Highland «.-...............| 180441, 183,476) 59,806 61,410 24.322 26737 
North British 20.0000. .2 909,387) 932,376) 682,257, 725,829| 804/110) 844,420 





2,526,020'2,803,317 1,703,101 1,796,100! 1,698,290 1,768,817 
m = eae —— — 

) —____} + T.297=3:1% | + 92,999=5:5% | + 70527—419%, 

The growth in passenger traffic is healthy, and the 


rise in merchandise receipts is a tribute to the good 
state of trade over the Border, but the rise in mineral 


receipts, except in the case of the North British, is not 
so great as might have been expected, in view of the 
rush of coal orders in the last month of the half- 
year. 

The ratio of working expenses has genera 
slightly. The Caledonian added £51,000 
venue (excluding demurrage), at a cos 
the North British and Glasgow 
secured their gross increases (excluding demurrage) 


lly declined 
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| 630%) | a 541,679, 556,145 186,475 203,487 143,253 143959 
979,059) + 59,021|  536,279|+ 28,152) 442,780] + 30,869 | 


to net re- 


st of £25,400, but “1 be reduced 
and South-Western | idends will pe ™ 





is 


, 1912, 


A 


' 





~ e oc 
a cost of 50 per cent. of these increases, Ty olen 
in working expenses were mainly in locomotis Teases 
and ffi . 1 . MOUVE Power 
and traffic expenses :— 
(00’s omitted.) 
| ae : 
j 4 Repairs and 
| Mainten- Locomo- \Renewals of Trag ; 
Company. | ance of tive Carriages} — a neral 
| Way. Power. jand Wagons ‘| = “ilarges 
snicttaeseesictenlenaet eed ee Ol 1 ee 
i ee ee ie is |) eters 
Caledonian ..| 2126! 2166 3733 3864 1471, 152.0 3694 Saal 35 4), 
G. and S.-W..| 76,3; 83,7 150.9 1566 48,7. 53,8 1594 Jes") A 51.0 
G.N. of 5.....| 13,1) 19,2, 42,1 422 110 103 391 sae) ‘ge 
Highland ....| 28,0} 29f €05 606 138 1535 426 45), 9) & 
N. British “4 238,2) 2438 4138 429,2, 142,9 1564 4415 4520 gx ot 
| 574,2\ 592,3)1 040,6'1,075,0, 363.5! 387,8 1,052,01,0809| laae Ln: 
eZ — ,-— — ane . ra — 
| +181 =3-1 %! +34,4=33%) +24,3—67%, +28,9-30 


The rise in the cost of locomotive power was caused 
by higher wages, for fuel expenditure, except in the 
case of the North British, was very little more than ip | 
the previous year. The Caledonian has spent £19,000 


more on repairs and renewals, but has reduced the 
allocation to rolling stock renewal account for carriages 


by £14,000, so that, while the total ount debited 
to repairs and renewals is practically the same, the 
amount spent on material is about £16,000 more. The 
rise in the wages bill of the Caledonian is also due, to 
some extent, to this method of balancing the repairs 


~ i 


and renewals account by means of the rolling-stock re. 
newal account :— 
| 
Material. Fuel. 
Company. § |—————-_—+, 





1910-11 | 1911-12 1910 11 1911-121910-11 1911-12 


—— = ef | 


£ £ £ f £ £ 


Glasgow & S.W. 
Great North of 

Scotland.... 57,63], 58,394 14.490§ 14,544 20,478 19,604 | 
Highland .... 69,221; 69,484 26,316 27,867 24,216; 24,668 
North British.. | 666,754, 677,967 203.978 222,226 143,237 149,087 


238,127) 250,343 63,981 72,442 57,866 59,466 || 











'1,573,41211,612,333 495,240 540,566 389,050 396,784 | 


——ee— se : — —- + 


+ 38,921 


The Glasgow and South-Western seems to have sul- || 
fered most in the matter of wages, for the rise can-|| 
not be traced to greater activity in any particular de- || 
partment ; it is general. Expenditure on materials was | 
also higher. This rise is due to the 


+ 45,326 + 7,734 


> 


oreater volume of | 
; | 


traffic handled, for the Glasgow and South-Western 's || 


train mileage and gross receipts both rose by a larger | 


percentage than that of any of the others. 
The train mileages of the five lines are given in the 
following table :— 
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i 


i} 


Train Miles 




















Company. Passengers. Goods and Minerals Total. 
191-11. | 1911-12. | 1910-11. , 1912-12, 1910.11. | 192 
Caledonian ....| 4,585,700 4,720,900 | 3,134,600 3,211,900 7,720,300 7,982,800 


Glasgow & Sth.-; a iia 2 | 
Western. -ee.e| 2,230,500 | 2,255,300 | 1,406,500 1,457,700 5,637 000 _ 5,755,000 
Great North of 
Scotland ....| 768,700 769,300 333,800 340,800 11 
Highland ...... 907,300 , 920,600 526,400 535,000 14 
North British* . 4,812,100 4,833,000 4,518,100 4,555,000 3,3 


30,300 9,366,000 





* Including steamers. 


02.500 1,110,100 || 
32,600 1.456000 || 


. |} 


13,304,309 13,539,100 | 9,918,400 10,078,400 25,222,700 23,617,900 || 


: . as sas sidering | 
The North British figures are very good, — oi 
t gross re |) 


the heavier mineral traffic and the fact that g 
ceipts were nearly 4} per cent. more than int 
sponding half of 1910-11. 
The outlook for the present half-year cep 
duration of the coal strike, but apart from 
ance has to be made for the rise in wages, 


| sult of the railway strike. For the current ha or coal 
; 3 TS to fall, an 


| therefore, the tendency will be for receipts © se. 
| expenses, on their ratio to receipts, al eer eet 
| How far the ability of the management \ ill cou “on a 
| this tendency remains to be seen, but it ome a 

| membered that the present dividends have been 
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e corre: 


.nds on the 


; ; ; shat if the SkY 
with a substantial margin to spare, so 14!) 


clears, it need not follow that div: 


atl if net revenues fall off slightly. 
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S wes On tish railway market received very little en- | working well, from the underwriters’ point of view ; 
aa ent from the dividends and reports. Yields | but it mu st be remembered that shipping is at present 
| one aases are so low as to discount considerably | unusually pros} yerous, and that shipowners are far 
if nost ‘ . ‘i e. - +s - | «< «< 
Isher divide und the outlook is far from giving | ¢ isier men to deal with when they are mz iking money 
|e emise of increased prosperity in the immediate | than when they are losing it. The pressure to reduce 
e. Below are the latest prices and yields of the | rates is not so persistent, and Lord Furness himself de- 
we nary stocks : | clared rex ently that shipowner ‘s ought not to object to 
: ‘ - ae. 
Present Div. Yield | the rise which has taken pl: ce In premiu! ns. Whether, 
—" % io as dienes er, he wil feel the same generous inclina- 
2. san fof ‘ ee . 1 rn : +; : 1 
Caledonian GEL. «eceees ° 8 5 tions in a time of weak freights remains to be seen. 
D pref PG. eceseces 61; — = ~< 22 © Me ait la a 3.5 ; . 
‘eecow and S.-W. def 444 23 5 69 eanwhiie, time rates are higher, but voyage rates, on 
Glasgow ant ae i ee ae Dy af 7 
De pref. 0f8. 0.500 ane « Sw SES the whole, are not moving upwards. The Australian 
Great North of Scotland a ee - 51 3 tariff is not univer y observe d, and some other rates, 
sref. ord => 5 2 3 Yo Ra 7 
Do pret Ge seeeeere ; . . e.g., those from We st Africa, hav | Dp oO 
WMMEAD . .caseaeoasees ” sc i « £2 2 en | » have been dropping in 
North British def. .... i. Bw 5B 3 ee ee . 
= “oe er ate oe a 2 Wben we turn to the marine insurance reports we find 
' . ; a .. | the number of independe arine ¢ anie ti 
| 1@ CASES the Caledonian and North British, it is twindl; — pendent Agassi ba Seer s still 
) , : dwindling, as ‘big c ‘ compan ce 
ithe reater attention to maintenance charges . is the g composite comp Ines take them | 
es a ’ ; over one Dy one “ase , Ss -arance 
| 1 has the feature of recent years’ accounts, al re = . aoa cases the di - ee o! 
' : 4 ‘ ° he marin I I ‘ tie re 
“8 e brought the conditions of the lines up to irine - ~¥ any i om wes 8 itive hon le differ | 
1 1 . . ence to anvbody | < < ; < ; oS 
) oper s rd. For the speculative investor, how- Od) re at } - ee as the name | 
, : . . ° mains unchanged, anc pa p { ; ‘ Tely 
ever, the preferred ordinary stocks of the Caledonian or - 1] on ca 1 ad ae ee, ee 
, ees : ’ ‘ muVvS Up ali the ares ¢ < 5 ‘tS 
| Claswow and South-Western would be attractive but To oe ; ane ‘ ; we 1olds them i its assets. 
5 | lic ‘the change ally an advantage 
- the uncertainty of the outlook at present. ‘ eee a — _ h 2 = Souany ae advant 1S» 
vecause the uncalled lability becomes a much better 
, — security ; but, so far as management is concerned, the 
) change is negligible. In the following table we give 
MARINE INSURANCE RESULTS. bs Opt 4%. a e 
the results of eight companies whose reports have been 
' 4 vEAR avo, n we were considering the marine publishe d this year, and compare the r91o figures with 
ey nantes’ reports for 1910, we suggested the 1909 figures of ten com panies : 
elve months’ figures of premiums and UNDERWRITING Account, 1910. 
ns it s not probable that the accounts, when 
d closed, would show a very good result. The per- Profit 
> of « s to premiums was distinctly higher ' Settle- ; ; 
| ge of « o | ' is dis netly high Company Net Pre-| § - Ex. Penni, 
j nit had D nin the previous year, and it looked as miums ments, penses tage of 
. ; &e (Amount Pre 
lg e than one company which had begun to one 
- oe mium 
ke pri uld have a balance on the wrong side cesatncincnammamansiamainialaitatintisinaeN stieiitiis: A eieiaitamies’ cmiiticiaiallnadiaiai 
) the fi ckoning was made. Fortunately, the ” a ae £ £ L Z 
' ae —_ ; \ ] British and Foreign’ 444,964; 346,603) 41,300 57,061 128 
\e ‘ \ : y \ io “eo . TT ‘ fe . IP on c a0 - ° 1 
: ; t whole are better than one could ex Indemnity ........ 338,07]; 271,258 17,658 49, = 14-6 
’ e st year’s figures, and the net results | London & Provincia! 295,885 243,313; 12,667, Dr. 2,/ 0-8 
Baie Maritime ........| 255,507) 226,860 22,187 6, 460 2°5 
¢ nuch better nor very much worse than Merchants’ 250.222) 235.989 15.638\Dr. 1.4 Os 
Jie JANUS ccccceces < > J J e - < d 
' se of 19 Che published reports and the general | Reliance ...... .-+-| 126,457) 94,166) 13,423 18,868 150 
talk of the ; ‘om oe male i as 1 BOOP. ctuciescneunien 359,502; 302,308 20,811 36,383; 10:1 
‘ aik Of th ec insurance market would indicate that om ¢ 707 "2 . q 
| : ee NE nen sai o«| 257,296| 247,727, 17,173|Dr. 7,60) 2-9 
. iS i. mixed year; that some prominent seensueunasrens enssenenenncenenanasnsit 
. Stee ee . ‘ 57 99 
|| Mdividucal underwriters made large profits on their 1909 2,285. 9C3'1,968,224 160,857 156,822 69 
I iccount is an open secret, and several of the COMpanies | UNDERWRITING Account, 1909. 
5 a ial . : 
ve put a surable report before their shareholders | 
| noe the y¢ iosed ; but one or two have a distinctly | Profit, 
rs€ record, and, so far as published information goes, Settle- : 
nae 2 ‘ Ries ie Tat Pre. s GY or 
3 is y much to choose between 1909 and 1910. Company. - Pre ar —l ae s 
ut ich the } > miums, c. enses. ce 8 
— i ough the improvement of 1910 over the years | . . Amount. | of Pre. 
i ony, preceding is not remarkable, the re eel mium. 
dO show infinitel,: ‘ 
oy mow | tely better results than any recorded in | —————————-——— ar es mae ae ieee hE 
He disastrous period of five years ago, and unde , & > : 2 
‘ < and underw iene Bae tid ‘ n | 
may at least congratulate th } re ne fort that British and Foreign) 357,589 283,388} 29,817 44.384, 12-4 
they have escaned f Canes CR SNS lacs tae | tadematty seceeess| 283,494) 249,906} 17,549} 16,039) 5-7 
aa escaped from the succession of regular losses, | London& Provincial| 256,658, 247,274) 13,456\Dr. 4,022} 1:5 
a “ got on to a margin—even a narrow margin— | Maritime.......... 232,606 196,658) 15,320 20,628 88 
Ul prol TS A 2 755 - E6) : 
Pronts. “As everyone knows, the marine market five | M rchants’......+- 243,755 219,566; 15,798 8,401 34 
years ago had an extremely tad t d underwriters | Réliamee ......-.+.| 119,005) 86,016) 15876, 19,113) 160 
decided at ecuia sae ad time, and underwriters | co... 2272222115] 336,830) 283.941, 21,959, 30,930} 91 
i _ oe agreement must be arrived at tO} Thames and Mersey) 330,649| 286,820, 41,491 2,558} O07 
\ — and x<cep them at a more reasonable level. | Union .....+....--| 393,964 348,553) 30,924 14,487, 36 
AS @ res! Rena 9) > & D 
7" as ‘de 3 t] wir deci ision, sever ral agreements hx ive | W orld cecccccccese| 235, 623 225,093 17 941) Dr. 6. ll “0 
y Ae made »\ » ng Y > ee as ee a ee ae 
| Sitinie in #0, lish underw riters, and a ge neral | 2,790,173.2,427,205 217531, 145,437 5-2 
. time ri bie has been effected. Whether this 


sites ts — 
> © by : greement will be maintained is, perhaps, 


i} an open te 
| pen qu , for the marine market 


lend itself 1 
1 sy to tariffs and schedules, and some 


: ae 
- i $ unde rw riters, who believe that the supremacy of | ten companies in the previous year. Altogether 
, an one ie to individual judgment and enterprise, | the figures show no violent changes. Three 
| \ premi aie “ For cy to bind members to a fixed scale of | companies have increased their profits, and one 
j | are a 2. the time, however, general agreements company has reduced its deficit, but the others all 
’ | started ee Non, and recently a movement has been n | did worse than in 1909. be British and Foreign 

t iene ‘ time’? underwriters to limit by agree- | now controlled by the Roy al, again has the best result 
|] lin .© amount of disbursements covered on any one | in the table, and the manage nan may be congratulated 
ji) i tanding that will prob: ibly have the on making a profit of over £57,000. In the last three 
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Thus the profits of eight companies in 1910 amounted 
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premiums is practically the same as it was in 1909, and 
the account continues on a steady level of prosperity. 
The Indemnity comes next, with a profit of ovei 
£49,000, and a profit ratio of 14.6 per cent. This com- 
pany has recently lost the services of Mr Henry Haslam, 
who over a long and difficult period wrote for it with 
distinction and success. He was one of the ablest of 
English underwriters, and his death is a loss not merely 
to his own company, but to the whole marine 
insurance market. 

The figures of the other companies in our table cal! 
for little comment, but it may be noted that the directors 
of the Sea (which made £36,000, against £31,000 in 
the previous year) have decided to use their accumulated 
profits in wiping out the uncalled liability on the com- 
pany’s shares—an interesting sign of the times. We 
next give a table showing over a period of six years the 
percentage of the premiums paid out in claims during 
the first twelve months of the account :— 





One YEAR'S PERCENTAGE of Losses to PREMIUMS. 


| 


1906. | 1907. 1908. | 1909. | 1910. | 1911. 


eel 


} 
| 
} 
| 


; = 
SSS 








; 


British and Foreign .../ 31:0 | 380! 355 | 259 | 373) 276 
Maritime .............| 319 | 291} 434 | 234 | 289) 296 
Merchants’............| 324 | 246] 312| 236| 269 | 226 
Reliance ...........++.| 309 | 336 | 371 | 184 | 266 23:9 
a taal 307 | 32:6 | 31-0 | 23:7 | 25-7 26-4 

eee! 298 | 19-6 


World ......c00- 244 ' 241) 197) 301 





A first year’s figures are notoriously unreliable, as the 
results vary enormously with the nature of the account, 
and a voyage underwriter may have settled 70 per cent. 
of the year’s claims at the end of December, while a 
time underwriter has 70 per cent. still to come. Over 
a comparison of years, however, the percentages do 
give a more or less valuable indication, and judged by 
them, 1gr1o is not likely to be a very bad year. There 
were, however, some very nasty losses in the last five 
months, and December finished badly with a heavy 
loss on the P. and O. liner ‘‘ Delhi.’’ A wreck that in- 
volves almost a total loss of most of a P. and O.’s cargo, 
and salvage charges of 30 per cent. on its specie, does 
not improve anybody’s account. 





THE PENNSYLVANIA REPORT. 


Tue fourteen States which are covered by the lines of 
the Pennsylvania system comprise about half the 
population of the United States, and include its chief 
manufacturing industries. The company’s report, 
therefore, reflects very fairly the general condition of 
trade, especially as it derives the greater part of its 
revenue from freight traffic. In 1911 the commerce of 
the United States generally was distinctly less pros- 
perous than in the previous year, and it is therefore not 
surprising to find that the revenue of the Pennsylvania 
Railroad Company, in spite of a small increase in pas- 
senger receipts, shows a decline. Operating expenses 
have also been slightly reduced, but this has only been 
made possible by reducing expenditure on the main- 
a, “6 permanent way, structures, and rolling 
stock. ‘or the transportation expenses hav ise 

largely owing to an See in ao ee 


‘gel As a general 
principle, it is not a sound thing to keep up net revenue 
at the expense of maintenance charges. But in the pre- 
sent case the falling off in receipts is certainly a tem- 
porary difficulty, and owing to the rise in the cost of 
living advances in wages could not be withheld. But 
as the Pennsylvania’s equipment is perhaps the best in 
the world, and very large sums have been spent on it 
in the last two years, it is pressing conservative tradi- 
tions rather far to cavil at the reduction that was made 
in this direction last year. 


Wel th A aerenstinntthwietas Boner = 


An analysis of the income and expenditure account 
for the last four years is given in the following table :— 
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(March 16, ] | 
ee <0. i, 1919, ME. 
a (In thousand dolla, a : 
oe a a heavil} 
es | 1908. 1909 1910. 49) steel t 
Opemating revenue— 7 ——— |, dimini 
UIT sn cvccosssaceses 492 3 : pounts 
BEG sosccceccceccceccs a7 286 1123 0 152,687 3352 shown 
Miscellaneous ............; 9,535) 105 “17,435 13.414 hranc 
Y957 10,335 sap || — 
Total .....00sceeseees| 136,297 | 15 ana a acds * 
Operating expenses ee ee 160,457 157 4g7 the pr 
Maintenance of way, stock, Se to zer' 
mime ee 40,291 48.216 5)4 | table, 
Transportation ..........) 51.462 52.907 20,000 48.933 aati 
Other expenses .......... 5,659 6.013 — 58,047 | a ! 
je | F015 | 6152) Gone rately 
' —— - 
Tota! ......00sseeee04, 97,412 |107,136 11d 813 11328 | RE\ 
Total net operating......| 38.885 46429 45.644. 44.059 
Rev Rena) 4 ——|——. J 
Deduct aa. See — - 6,575 6.826 | Revent 
Do deficit on outside, Expen: 
operations ...... . _ Net re 
Do rentals paid........! 2,707 4,182 iT 1st | 
Net income tte eeeeew erence! 32,189 37,480 35.762 34 29) \ 
Add interest and other income) 14,389 15,951 17.459 12% | noes 
. ao nies —- aie Expen 
46,578 | 53,431 53,241! S161 | — 
Deduct fixed charges ........, 18,370 18.272 isan a Thes 
_ Balance......s+eseee+++| 28,208 35,159 37,775) s78 | a 
* Entries under this head include the balance of re eipts from and alrea 
expenditure on ferries, harbour transports, canal, and dining car ser. aft 
vices, and are distinguished in accordance with the Inter-State | Fe 
Commerce Commission classification. They first appeared i oo 
separately in the accounts in 1g1o. = mile 
Thus the net operating revenue for 1gi1 was nearly 14 a 
million dollars less than in 1910, and more than two | r 
millions below that for 1909. ‘The interest received | ‘ale 
from the subsidiary companies not directly operated has | . 
remained about the same, but the fixed charges have | me 
been considerably reduced during the year, owing to } a. 
the payment in 1910 of the general mortgage bends | ire 
and short-term notes which matured in that year. The || ; \ 
balance available for dividend has therefore been re-| b 
duced less than the net operating income, and shows a} ‘as 
fall of only $450,000; but against this must be set the | eu 
fact that the company’s capital increased during the | s 
year by 41} million dollars, which was raised in May, | one 
1911, to refund notes, maturing bonds, &c., and| th 
to provide for future capital expenditure. The} R: 
6 per cent. dividend absorbs almost twenty-six |) 
million dollars of the balance. Three million was | 
assigned for Car Trust Principal payments, 2} million || > 
dollars for special extraordinary expenditure, four |} 
million transferred to the reserve for additions and }) 
betterments, which in the judgment of the directors |) 
ought not to be charged to capital, and the remainder, | 
$1,700,000, is assigned to profit and loss. Payments | r 
out of the profit and loss account in connection with | : 
subsidiary companies, &c., amounted to $1,300,000, s0| th 
that the profit and loss balance is now $27,400,000, com) 
pared with $27,050,000 at the end of 1910. } 
The report, which forms a volume of 70 pages, ©O® | \ 
tains a mass of information with regard to the working || 
of the main and subsidiary companies’ lines, which com- || 
pares most favourably with the reticent methods of out 


The main cause of the reduc- | 
is, as we have said, the |} 
In a detailed table we are | 
ht carried in the 

n the system 45 | 
hat the carriage | 


own railway companies. 
tion in receipts, for example, 
diminution of freight traffic. 
told the tonnage of all kinds of freig 
respective divisions of the system and i 
a whole. From this table it appears t cas al 
of agricultural products, with the single exception ° 
cotton, somewhat increased; but agricultural produc’s 
are, of course, not the main part of the Pennsylvania $ |) 
goods traffic. Live-stock, meat, and leather, &c., oF 
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tus find in the depression in the iron and 
: generally the cause of the Pennsylvania’s 
91] st eceipts. Again, in the abstract of ac- 
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above, an increase in passenger receipts is 


an analysis of expenditure on different 





anches of traffic shows not only that passenger traffic 

4c very little to the net profit of the business, but also 

an . profit from running passenger trains is dwindling 

ae J one This is clearly brought out in the following 

ble, which gives the revenue and expenditure per 

sain mile for passenger and freight trains sepa- 
rately :— 





Pipe Revenve, Expenses, and Ner ReEvENvE per Train MILE 


9 we - 
ee in CENTS. 
cee 
44259 PASSENGER TRAINS 


i 1908. 1909, 1910 1911 

0,825 Revenue .. eereesee 119°8 * 124 ee 1549 ee 

Ext luding taxes)... 947 .. 105°7 .. 1429 .. 147°5 

Net FEVENUC see.ccccceceee 20] oe 18:3 .. 120 .. 27 
1517 FREIGHT TRAINS. 

1908. 1909. 1910 

Revenue ...seeeees coccccce OO oe SOU5 .. S184 .. B42 

Expenses (including taxes).. 2460 .. 2499 .. 2673 .. 2728 

ae a Net revenue ...... iiicccce BOS se See «ss TY... S44 


1911. 





14,299 | [hese figures show that passengers bring little grist to 
een the mill, even when we take the system as a whole; 
non spect of three out of the five divisions there i: 
Nand dy an tual loss on the running of passenger 
t ser ( In the case of goods, on the other hand, there 
se as in 1911 an increase in the revenue per freight train 
Carec ¢ ° 
mile, a result which has been brought about by im- 

7 ved organisation in dealing with freight traffic. For 

I eas tl eight train mileage fell in 1911 74 per 
we nage carried fell only 3 per cent. The 
sd of the company iS, as usual, an exceed- 
_— gly s one, and in addition to the payments in 
have | cent vears out of revenue towards the New Yor! 
5 oe ious replacement and depreciation funds 
The! reall very well maintained. _ . 

. As re ce company s imme¢ diate prospects, the 
a publication at the end of February of the Steel Corpora- 
we n’s return of unfilled orders, which amounted to 
a 51454,00 , is a suff tently hopeful Sign | for 
fay, | ugh i y not port nda re turn of general pro- 
oan erity, it indicates a very substantial improvement in 
my st S ¢ le with which the Pennsylvania 
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farmhouse more than 10 miles distant 
The total railway mileage in the Pro- 


there is not a 
from a railway. 
vince is 4,000. 
Between the City of Winnipeg and Lake Winnipeg, 
where Lord Selkirk planted a colony of Sutherlandshire 
people a century ago, improved farms can be got for 
$10 to $15 an acre. The only drawback is the weeds. 
French weed, so called because it seems to have first 
appeared in the French half-breed parishes on the Red 
River, is a dreadful pest ; another one, tumbling mus- 
tard, is a round ball, that drops from its stem in the F all, 
and is carried along the ground by the wind, scat- 
tering its seeds as it travels. East of Winnipeg, to- 
wards the Ontario boundary, there is a good deal of 
land covered with scrub, but more or less improved, 
w! ich can be had for $5 to $10 per acre. Some day, 
no doubt, it will be used for market gardens, for those 


round about Winnipeg have been bought by the real | 


estate speculators. 

Manitoba is 
taking to mixed } 
for farmers competent to 
sheep and hogs, poultry, cheese, butter, and 
tables, large quantities of which are now imported 
from Eastern Canada and the United States. In the 
likeliest parts of Southern and Central Manitoba im- 
proved farms with buildings can be bought for from 
$15 to $30 an acre. There are no Dominion 
grants, except, I think, in the region between Lake 
Winnipeg and Lake Manitoba, which contains a 
sprinkling of Icelanders and Orkney crofters, who 
fish a little and farm a little, and, on the whole, do 
fairly well. But the land requires draining. 

There are Irish, Mennonite, and Galician settlements 
in the Province, and a flourishing English colony at 
Churchbridge, in the north-western part. But instead 
of herding with persons from his native land, the new 
arrival would do well to settle among the old-timers, 
and learn the methods which their experience has shown 
to be best suited for the country. 

I need not say anything about the large yields of 
wheat. Of course, there are bad seasons here as 
everywhere else. The cost of raising a bushel of 
wheat is reckoned at 35 cents. It sells according to 
grade. Just now No. 1 Northern is selling at Winni- 
peg for 97 cents, No. 2 for 94, No. 3 for 89, and so on. 
Rail rates from the interior to Winnipeg, where the 
grain is inspected, and from Winnipeg to Lake 
Superior, are, all things considered, wonderfully low. 
The rate from Brandon, the wheat centre of the Pro- 
vince, to Lake Superior, a distance of 550 miles, is less 
than 8 cents a bushel. Transport from Lake Superior 
by the all-water route or the lake-and-rail route to 
Montreal is likewise low, and so are ocean rates to 
Liverpool. In average seasons the farmer does well 
out of his crop, although in most cases he has more 


all-wheat 
There 


raise horses, 


abandoning 
husb: ndry. 


culture, and 


cattle, 
vege- 


land than he can properly take care of, even with the | 


improved machinery at his command, 


labour 
being exc eedingly scarce. 


farm 

If the Englishman who comes here is a Free-trader 
he will have good reason to complain of the Dominion 
tariff; if a Tariff Reformer he will see and feel Pro- 
tection in ain On the other hand, provincial and 
municipal taxation is light, while the selling value of 
his land steadily increases from year to year. If he 
wishes to borrow for any purpose he can obtain a mort- 
gage loan on his homestead up to half its value, as 
estimated by the loan company s appri users, for 7 7 per 
cent. per annum. That is the Manitoba rate: in Sas- 
katchewan and Alberta it is 8 per cent. The develop- 
ment of the Canadian West has been so rapid and 
withal so substantial, that i in describing it one leaves 
one’s self open to the suspicion of being an interested 
‘* booster. However, impartial as well as toler ably 


conclusive evidence that Manitoba is forging ahead is 


which shows 
that from 1got to 1911 its population increased from 
255,000 to 460,000, while last 


year it 
60,000,000 bushels of wheat and 


Over 100,000,000 


is a decided call | 


| 
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FINANCE AND THE CONSTITU TION IN SOUTH 
AFRICA. 
(FROM OUR CORRESPOND NT 
Care Tows, February 1 
Wuen the South Africa Act was passed a : , isd 


important financial questions were | es 
essential question of the financial r hee ae 


Union and the provinces was referred to a ( wo ‘ 
The Commission was appointed las ar. Three 
the provinces were represented fas as 
Ministerial rank, either under Par] a ee 
Colony Government ; the fourth by a judge. The chai- 
man was Sir George Murray, late of the Bese 
Treasury. The Commission has : eported 

unhappily, it is far from unanimous. Indeed. jt- 

be dificult to imagine a more seri divergence ; 
opinion. The two large provinces, the ¢ ipe and the 
Transvaal, are on one side, though they are not per. 
fectly agreed, and the two small provinces, the Fre 
State and Natal, on the other. The ch In agrees 
with the large provinces, and in particular with th 
Transvaal, and this view therefore becomes the 
Majority Report; but, as the Minority observes, “ th 


value of a report from a Commission 


taining as it does one representative each pre- 


tne | vince, depends greatly on unanimity of view.” Th 
| 


Government and Parliament are now confronted with 


a most difficult problem. It is not to be thought of t 
the large provinces should use their power to coerce 


their smaller neighbours, and since a Commission so 
composed has thus signally failed to > find a solution ; 


av 


| ceptable to all parties, it is tolerably sate to assert that 


t bile 
no such solution is possible within the limits set by the 
terms of reference. 

The Act assigns to the provincial councils various 
functions, several of which, however, are left to be de- 
fined by Parliament, and Parliament has not as yet 
defined them. This applies especially to agriculture. 
The Commission is mainly concerned with the problem 
of finding revenue for the provinces, but this 
evidently a difficult task, when the services which are 
to be supplied are not finally stated. The 
strongly in favour of decentralising admini stration as 
far as possible, but does not suggest that large powers 
should be assigned to the provincial auth 
this is not the only point left open. Education 
the provinces for five years, ‘“‘ and therealter unt 
Parliament otherwise provides.’’ Before this Session |s 
over more than two of the five years will have 
and education accounts for far more than half the total 
expenditure, so that the problem of to-day 1s radi 
different from the problem w hich may succeed it in tw 
years’ time, when the interim period will be drawing 
to its close. ee the Commissioners refer te 
the existence in the Cape of local bodies parallel tot he 
English county councils, and suggest that this system 
may be extended to the rest of the Union, and may take 
the place of the provincial councils. The minority Goes 
not favour this suggestion, but it is nevertheless mac 


; le OI mi sion 
and has to be considered. In short, the Commisst® 
clearis 


m< jor! ity 18 


rit ie Ss. But 


+ 


ition is left t 


elapsed, 


° e ‘ e . led ‘ istv 
stated, and it is not astonishing that it failed to satist) 
all in its endeavour to do so. 


ly ; 
For various reasons the Commissioners unan! imous! 


ny the | 
declare against assigning to the provinecs an) of 


sources of revenue now belonging to the Union, = 
leaving the re sponsibility for r: omg: them to the Union. 
The only exception is that of the 1 
f They are equally opposed to financing 


ices, a} } aue 
7 1eG 
vinces entirely by subsidies from the ce E - 


: 1 natiy 
ransvaai Nats 


an a | indirect 
They are agreed that native taxation 4 or. ail 
taxation must belong to the Union alone 3 eee 
licences, most of which can be assigned to the prowl 


soi property 
school and hospité il fees, transfer duties, and 4f 


rate. The majority propose that the Union © _— 
provinces £1 for every £1 they a se 
onsidering the revenues assigned to th 
mean that, on the present basis, as fa 
sioners can ascertain, the Cape would hav‘ 


id pay 
¢+hemseé Ive Ms 
This would 
e Commis 
1 very cone 


— ——_ 
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oo ile ‘ee other provinces “aii be | 
ae . o = a rate, in the Free State very 
pes in the Transvaal and Natal amounting to 
7. Fe in the pound, on the capital value. 
5 aie caves the Union Exchequer some 
rio =. ear, but only by throwing on to the loan 
Se ood deal of capital expenditure at present 
an i enue. Sir Percival Laurence, the 
eepresental -e on the Commission, has a long 
+ a scheme ; but accepts it in the main, 
; . , that the Union should pay at a 
TT abe for some years in the case of the Sikes 
cree State, and Natal. 
. Sir Thomas Hyslop, of Natal, and Mr 
a te of the Free State, differ more radically. They 
a . ainst the suggestion that County Coun ils 
, ent time be substituted Provincial 
I throughout the Union. On the contrary, the 
ie woest that the Provincial Councils should have 
. ‘ ee creased powers. ‘* We differ fundamentally 
: lleagues,”’ they say, ‘‘on the method 
9 uc to the provinces.’’ ‘They hold that 
0 S well be financed in the main by 
grants from the Union Treasury, proportioned t 
eeds of the several provinces rather than to their 
ne taxable capacity. They criticise the proposed property 
; pointing out that it ‘‘ would be levied on real pro- 
| certy, whether land or houses, while personalty would 
entirely escape.”’ While agreeing that native taxation 
i should be reserved to the Union, they urge that this 
, | necessarily implies a financial system of grants from 
> lreasur ‘Take Natal, for example - are the 
; cople, comprising as they do one-twelfth of the 
to bear all the taxation to provide roads 
d hospitals which are used equally by the coloured 
¢ Itis surely not reasonable to expect anything 
- !oithekind?’’ Further, they object that if the provinces 
vei » be | ed on these principles, there must be a 
- lency to starve the services concerned, amongst 
the provision of schools and roads. 
“ 


ty is in general agreement with the 
rity as to the assignment of sources of revenue to 


rovinces, but considers that some taxes which the 
= ity pr s to hand over to the provinces would 
ne est retained by the Union. ‘These include the 
2 transter duty, which, accounts for about 


Wu lf sl 


in the Cape, 


1 












nion t province. They therefore propose 

ie that th Union should grant to the provinces #,1 per 
ed vead of the white, and four shillings per head “of the 
oe i ured, population. This proposal should be intro- 
a ‘uced gradually. At first the Cape would receive less 
a and the other provinces more than this plan would give 
+ “em. In the course of five years the difference would 

Nv prac tally be adjusted. 

a _-fe country thus has two wholly different and 
tem ‘erially exclusive schemes to choose between. ‘The 
ake * Is, OWlng to political circumstances, hardly prac- 
1oes “eule. OF the three commissioners who compose the 
ade “éjority, only one, Mr Duncan, has any Parliamentary 
perience is only in his second Parliamentary 

arl ; en. she objections of the minority, who have far 
Histt f. ng = tary expe rience, are sure to be keenly 
a m the Li +'siature, and no one who knows his way 

usly | sd uth \irican Parliaments would envy a Finance 
he aoe WHO | sed, as the majority would have him 

“yO ae Mae case taxation when he had a surplus, 
n soot, POSe the fresh taxation in the form of a pro- 
pass rey 6 ere as the more ground for the general | 
yr0° lets ae | that in South Africa there are whole 
yuer eee Ld roperty owners and of rich men who 
rect roenl .¢ a NO land. On the other hand, the pro- 
. a | rity is not only condemned by the | 
es, Murrac :.  ~ ‘He financial opinion of Sir George | 
vert} i lar will carry great weight—but it 

| pal Reece 3 g vs powers of the provinces, and, 

Ives, f than :, > ~> the Cape more money than it needs, 
ould ae cen accustomed to, while for some 
nis Part, ae %t ey te, it cannot be introduced, except in 
cone Sate t s the other provinces. Moreover, both 
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otal revenue transferred by the majority from | ; 


ee NRE rear as - 


5795 


init! tiated by the 


1 , 
schemes reverse the sound policy, 
z Ver? nt a . : 

Covernme it ijast year, ot throw ng on to current re- 
61 


venue the expense of equipping the country with roads | 





ime rule S 
. 
Oi course Ve in fo on it nr ryt lefr ino the 
» W an g ace ee », GCiraying tne 
hy 1 1 1 . 7 
Ww ie charge of the provincial administration out of 
Union funds ry ¢ lel S at + on 2 : i 
! 1 junds. tende Or the country is to insist 
‘ j ¢ | j ; : 
4 ( ' r yt) ] 
m Gaece ilised admini icine: as 18 urged bv all the 
( OmMmryis + +} : or} ’ h : 1] } 
nissioners If this is carried out there will be |} 
ey 
hittle dam A far 1 
little d — To ee the powers of the provinces. || 
the Mme tip P; . vy! 1 1 ] 
At the Same ime, 1 ament 1S plainly locked. It 
7 7 , , - . 
? ’ , cy % * * , 
has enough work to keep it sitt ng all the eal d 
: i 
ine ts members, principally istin ft tar r 
i A 1Li@ TT) iS, pi ile ipal CULISISIL FS Ol a ners, 
‘ er + - 
art not yrepared to sit more than i¢ ( it 
y + 4) ntl ; - ‘ j 
most five months. For many reasons. educa- |] 
+; . 1 . ¢ } } i 
tio cannot pe properl managed DY tne pro=- || 
of +h; ‘ } +} | 
vinces If nis were taken ove! ) Line L ion, | 
ind en ) r) },! f ¢] ther , +? 
i lal is POossioie Ol ne oirner latte Ss elt ed 
+ tha <« ‘ } | 
tO DY the mino transferred to the provinces, there | 
‘ i . 5 7 ° 
would be a fair amount of work for the pr cial | 
authorities to do, and if they could be further employed 
t ‘ } — e : ¢ ealicati . ’ 
to carry out the administrative decentralisation gener- 
1 ' >. h+e h | 
ally desired, we mig nave a compact system wnicn |} 
‘ 
\\ d S1IVe Ss stat Che contri f edu On DY 
po ' = ie 
M roy es Cannot pe alte ed exce ) rem | con- |} 
? ' . } 
haret ‘ , ; 
SK ) e only ison ‘ assigi 2g to the |] 
] 1 
p \ es was e d ‘ ty o1 tin fuavge es 
y } : 2 
iMG # Ss Cre S od ason to peleve, ft S Ss now 
Seti d, t ) DOSS ri to f | Si d i yn al cc, 
_ on ; . 
a » prepare € wav tora det ve incement. 
: S 7 
| ( WNNwWsSs iS «x 4 f ould It IW TeMans 
for the Gover ment to settle the ¢ eS 1 Dp eS + or | 
; , > | 
it. Have our rulers the necessary courage ? 














THE FINANCIAL SITUATION IN 


(FROM A CORRESPONDENT.) 


TURKEY. 


CONSTANTINOPLE, March 11. 


j 
THE financial situation of Turkey is not so bad as might | 
have been expected, seeing that she is engaged in war. || 
The two last seasons produced good harvests | 
| lurkey is essentially an 
have saved the situation. 


, and as 
agric ultural 


Credit must also be given to | 
the arrangements made by Javid Bey 
| Finance. He found the 
estimates, constantly increasing deficits, and at 

himself to work to learn what was the exact 


Nail Bey, has proved him- || 
= } 
} 


' 
country, these || 
: } 


when Minister of 
finances in confusion, 


with 
illusory 
; once set 
situation. His sue cessor, 
| self a prudent man, and in his conflict with Shevket 
Pasha, the Minister of War, though he did not en- 
tirely carry his point, he did succeed in preventing the || 
Minister from having carte blanche for expenditure on || 
the Army. Great yen eo nts have been made 1n | 
the collection of the revenue. 


Instead of taxes being 1 
allowed to fall in arrears during a period of many years, |} 
the taxpayer is looked after as carefully as in England. || 
This improvement is especially conspicuous in muni- }} 
cipal administration and is a hopeful sign. The better || 

| administration of the Customs revenue is due largely | 

to the efforts of Sir Richard Crawford, whose work is || 
highly appreciated by the Turkish Government, and by || 
the general public 

Custom House. 


who have to do business with the |} 
lear was entertained when he was 
placed there that he would encounter difficulty from his | 
subordinates, especially from those whose malpractices || 
he would have to suppress. 


His persistency, suavity, || 
|and firmness have proved equal to the occasion, and || 
| everyone now recognises, the Government especially. | 
that his appointment has been a great success, and || 


|nowhere is he more popular than among those with || 
whom he has to work. i] 

aan ¢ . ’ i} 

| Turkey collects a larger sum from taxes than ever it || 


| has done, and its administration of the amount col- 
lected is distinctly improved. But much remains to be 
done before the financial condition of the country can be 
| regarded as sound. Difficulties foreseen and unfore- |} 
seen, due to the want of cash, have to be dealt with. | 
Many aspects of the financial question are far from | 
satisfactory. Since the advent of the Constitution, the 
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I sinensis 
Government has borrowed largely, and has item 
guarantees for the loans to an extent which suggests 
the question what sources of revenue remain to be 
assigned for new loans. From one source or another 
24 millions have been obtained, most of which has been 
expe nded in paying old debts or in covering the deficit 
of the Budget. It is lamentable that so sm all a share is 
being devoted to productive works. The Panderma- 





Soma Railway is practically the only great work for | 


which Young Turkey can claim credit. Something has 
been spent on a big scheme for the reclamation of Meso- 
potamia, but even Sir William Wilcocks would have 
to admit that many years must pass before the Turkish 
Government can receive any return for its expenditure 
there. Twenty-five millions, Turkish, is an estimate of 
what the works in ee will cost. Something 
must be written off, also, for the Hodeida-Sanaa line, 
which will probably pay. A loan was issued to defray 
its construction in last May. 

An €xperiment in the building of a railway from Sam- 
soun to Sivas has proved unfortunate. ‘The Govern- 
ment determined to undertake the work itself. It was 
commenced; but it was found that the work cost much 
more than the estimate, and that, without securing a 
large loan, it could not be completed. No provision is 
made for it in this vear’s Budget, and the Government 
is understood to ue awaiting proposals for its construc- 
tion from the Regie Generale de Chemins de Fer. 
The construction of railways in Albania has been con- 
sidered and promised. But it has been found that the 
cost will be so great as to leave little hope that the out- 
lay will be, at least for a long time, remunerative. 
Some parts of the proposed lines are estimated to cost 
600,000f, say £,24,000 per kilometre. Unfortunately a 
project for the construction of about 6,000 miles of 
carriage roads has gone wrong. The French group, 
which was understood to have accepted the proposal, 
found the arrangement impossible, and abandoned their 
concession. A new combination is promised, by which 
the group will become to some extent a department of 
the Turkish Government, will furnish the plans for the 
Various sections of the roads, and each of these will be 
put up by the Government to local competition, the 
whole being superintended by the Government. 

The war has so far cost Turkey far less than it has 
cost Italy. The expenditure on the Turkish fleet has 
been inconsiderable. The mobilisation of the Army, 
that is the calling up of reserves who but for the war 
would be at work, probably costs Turkey considerably 
less than it would any other Power. Experts reckon 
that an average of two shillings a day per soldier would 
cover every expense. Nevertheless, the loss to Turkey 
An extraordinary credit of a million pounds 
has been asked for and granted to the Minister of War 
for meeting military contingencies. Probably at least 
£120,000 in actual ath aud munitions of war have 
been captured by the enemy. The destruction of two 
old boats at Beyrout is not a heavy item. Its moral 
effect is more serious, but with that I have nothing to 
do. The decrease in Customs duty upon Italian mer- 
chandise was heavy. During the month of December 
the returns from that source showed £150,000 less than 
in the corresponding month of 1910. Alre: ady, how- 
ever, this monthly loss is rapidiy decreasing. Austria, 
Germany, France, and England are supplying the class 
of merchandise sent by Italy. Even Spain thinks the 
moment opportune for trying to obtain a place in the 
Turkish market. ‘Ihe loss to Turkey must, however. 
be taken into account. Though the expenses of war 
are comparatively light, vet, taken together with those 
for the execution of reforms in Macedoni: i, in Armenia, 
and else where, reforms which are vitally nec essary if 
the country is to continue in existence, they point to 
the necessity of extreme care in financiz i management. 

There are other purposes for which money will nave 
to be found, among others, that for the liquidation of 
the floating debt holds high rank. The Embassies nave 
long since informed the Porte that the proposal to in- 
sist upon a forced compositior 1 with the subjects of the 
States which thev represent 's altogether inadmissible. 
Debts recognised as just, debts for which foreign sub- 
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jects have obtained judgments i; +3 

| not be wiped off by the pay! 


ten 


nen 
ait 


| 
, Spread over a series of years. 1] 
| 





European market has already been hacd hie 1 ci 
| receive its most serious blow if it y Nara cit ud | 
| world that even when a judgment | hal ao 
| against the Government Payment would be ai ae 


| delayed. Turkey, however, cann ecut 
forty projects of reforms—many of 4 iia 
tive works which have been hung up in the Cham, 
pending the new elections, and 

without a loan. To obtain it she ou 


~ I ao 

to lessen her credit. She will have 1 sicoll 
cial Europe not only that she will pay foreign oul “4 
but that she intends to execute reproductive works »: 
does not desire to spend money merely on her Army 
Navy. Her interest is to make peace with Ital 
speedily as possible. It is notorious that the Freneh 
market will remain closed to her so long as the war 
continues. It is, therefore, good news for 7 — vt 
the Powers are all desirous of peace. “On © peac 
obtained, she may return to her normal conditio: 


Then, with a good harvest, Nail Bey will be able to mee 
Turkish obligations, and in spite of many defects 
the administration of the Government, the country wil} 
be able to muddle through its financial difficulties. 





PATENTS AND THE DOCTRINE OF EQUIVALENTS. 


\ LZGAL correspondent writes :—An important decisi 


upon a question of patent law was given recently in th 
Appeal, and one which is likels 
It concerned what is known as the doc- 


Court of to have bene- 
ficial results. 
trine of mechanical and chemical equivalents. This, 
doctrine may be enunciated as follows :—If a man mak 
and describe in his pate 


it will be an infringement for 


an invention, t specification 
one way of carrying it out, 
anyone else to make the invention by a method which, 
exactly the described, is |, 
that method 


though not method 
or chemically equivalent to 


in the trade. For |) 


mechanically 
according to the general knowledge 
instance, if I invent a speed indicator, and describe in 
my specification a fixed dial with a moveable hand to |} 


indicate the speed, and someone makes this instrument, } 


| 
but substitutes a fixed hand and moveable dial, he will) 
infringe my patent, because the interchangeabil ity of | 
}the dial and hand in such an instrument is part ot the | 
common knowledge of engineers who read my spe if 
cation. The infringer has invented nothing ; ‘he | 
merely using a well- know n equivalent, to try and avoid 
the scope of my patent. Th 
doctrine are Heath v. Unwin (s H.L. 
Anilin und Soda Fabrik v. 
| 


505) and the) 
Badische Levinstein {12 | 
A.C.). 

A patent may be taken out either for a new 
method of manufacture or for a new article of manufac: |! 
ture, and these cases laid down a different rule in ~ 
spect of each, the distinction depending on the ee 
common knowledge at the date of the patent. They ce- 
cided that where the patent is for a new process, it is 


no infringement to use a different process, whic 
nted process, 


though in fact equivalent to the va ad 
trade at the) 


would not have been recognised in the 
date of the patent to be equivalent, ‘oe 
patent is for a new produc t, and the sp 
one way of making it, the claim for the 
all wavs equivalent to the one described, whe 
covered to be so before or after the date of the — 
In Heath v. Unwin the patentee invented a met , 
making cast-steel by throwing carbide 
| into the crucible when the iron was in a state - 
Then someone found out that if a mixture of ox! 
manganese and coal-tar were thrown in | Sei 
| carbide, the result was the same. The cere 
cheaper than the carbide. It was proved that abide of | 
ture, when in the crucible, in fact, for med = at 
manganese, and so produced the desired resus 0 
was held that there was no infringement, beca¥ 
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patent it was not known that such a 
thrown into melting iron, would pro- 
In the other case the patentees had a 
new dye -stuff, and desc ribed a method of 
Mr Levinstein subsequently discovered 
for mé iking the same dye, which was 
am e effective, and although this discovery 
an meee, Ot ‘ginal and useful, he was held to have in- 
oe ead the pat because the patentees’ claim for the 
ao need every way of making it, when- 


a 
ma aking ll. 


another i 
cheaper 


process 


nt 
Clils 


new product 
ver dis “overed. 

The danger of the doctrine is at once apparent, 
samely, that it tends to extend the scope of 
re patent so as to include methods of manufacture 
wh sh the inventor never thought of, and which may 
ae b e been discovered subsequently and mnepenaanty 


b 


and found to effect considerable economies upon the old | 
. and may themselves be subject-matter for | 
hts. The doctrine, too, may militate against 








anblic policy, fo for the patentee can prevent any manufac- 
‘ure under the new and cheaper process, and so c mpel 
the public to pay the higher price until the patent ex- 


someone indulges in lengthy and expensive 
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pires OF Agape ar / 1:2. % .-.8 road, and upon a route along which the United States 
lings for obtaining a licence. This is precisely . aa ; 
cee a d 7 —- ‘ mH glare : re + . ’ 
1 1 > 4% . troops in 184° und advance impracticabl Lhe 
y vat happened in the case of the Badische Company v.} , 00 a ers: , 
t hap ' | danger seems to be not so much from the troops of 
vinstein, and it will be understood that the doctrine a , a Tana 
oe 1 } any particu eader as irom the multitude of more or 
sone whose development needs careful watching. A | a : ; : ( ; 
‘ : ‘i . . | S nacpe cle grou s Oo re Oil ONISLS 1 ( il 
man who invents a new article cannot, of course, be | Me os of eee ; 
: “1 . : . . S well as In the .-Ortn, and a tresn area Ol 
expected to describe every possible way of making it, sana aad a aca 
i ; lal 7 ' ing . : | Stl ( ( Ss to De qaicated vy the eport ¢ 
but it seems inequitable to allow his claim to cover | ( . - ; 
, mn = as } sal stint a } «l rOVE ne ( 2 a Culhacan, the Capita Ol 
wavs better than any of wmich he was aware when he | c ; 1 aie: “a 
4 ‘ . . . +. °4 1 . . ° a » Wie oO tnis. te cle Cv to j ren t e 
made the invention. Still, that 1s unquestionably the | ' 
° +. = nha S >” I i I < < Ss ad ( ont 
‘th recard r 1c nid ¢} ieee 5 S 
with regard to product patents. With regard OT ccsemetidl te: tee ie animes: Aa ti wedi ae Maal 
ess patents, the doctrine 1s ven as has been | ; 
: ‘4 - ‘ | Diaz. He . »\ \ « ‘ wou l yt ) op seq yy 
said, to steps which were known equivalents before the | gia : m D> 
| pre ely sc elements 11 1e popula ) resi- 
ate of the patent. Subse quen ‘ane overies are not|*, . \I: a h 
ae . ° . ‘ aent aqdero S tried to con ate, Will re ’r 1ess 
nfringements ; this is the rule in Heath v. Unwin. | _, So fa pow ane Madea’ + 
; | succes So far as can be seen m Eu 
tunately, much doubt has been cast upon that | ' 1 of X ; : , 
a oar . . | immediate need « lexico present is a s iw a 
decision, and in Mr Terrell’s book on patent law it is | , ' Dane ginal 1 t | Sanat Miata 
; + #4 ; IO i a l I ( ind I! t Css lOVdI \UI 
de ( nged. The tendency to disregard Heath | , : 5 
eae + Gru 1 \nd there is no ob us eason l iresi- 
s a decision on the point has gradually be- | de \fad not secure them. ne . the th 
‘ er a, : . | der ad » Cannot sect tnem, pro I nas 
me more marked, an ow too - definite shape in the de-| Pann 
. . : ‘ rn t ( Litt ) 
asion of Mr Justice P: r last June in the case of | 
the Vidal Dves Seddinae: v. Levinstein, Limited, and | sii ahaa tdanigienaataseii 
Read ollhid “vy San writad Thora hea tant | 
d, . day, a d Sons, in d. There the patent | The Nigerian Tin Boom. -verv day. writes a Stock 
id On was for a process for making a black dye-stuff. | I: ; 1d eh ad 
‘ 7 5 . “xi i” co spond ne! scems to al I reas=- 
The defendant pa ‘red ais i “J ei ¢ | x ange C&( Csponde » i cre c »( 
J i 5 aiscoveread an improve process [OF |. ' ee 1d w ‘ 
! . ¢° oa : 1] nu ) 1 people asking now, nad why, yOOTN 
this dve, which differed from the process de- | N ' npa , ~ 
“1 reg “ay ‘ ; : rg  « ‘ s Ss » De start 
1) 1 Vi 5 patent in the proportion ol the ingre- | Phen re aware that the orice of tin is hich: the 
on j a . ° : j ic AT AW iT ¢ tiled Lil¢ pit { A Ul IS i117 tl , Lic y 
aients, duration of heating, and temperature of opera- | : 5 alinet thee Soden ot the Adee oS rail 
Cae he 1. : . ‘ ; } nave e€ard about tT ies O ne Angio-TContinental, 
m, and they took out a patent for this, and proceeded | |, Kefi. the Naracuta Extended. and several other 
)manuiacture accordingly. Mr Justice Parker held properti But ene foarte do not explain why ene 
thot +h r = . a | yD 5 ul it: Lé l i NOU pedil Wily il 
— oan ied, because their process was equlva-|— t in th Stock Exchange has gone wild over 
ent abinen’ 1. _t nee e ; : | MarTANe ] L — * lange Ll< + Vi Wis) 
ent chemically to the plaintiff 8. although it was a sub- | Nic n proposition nor why fresh concerns have 
1 ' . . - < ; wlY< «i pio} ISL TIS, lO! Wily l i Ii Ti) ll< C 
‘ advance in chemical science upon the know- | eheis hares ‘‘introduced’’ every day at good ore 
f > a+ — io - vane © ° 11 sale S Nnirwdau i \ \ a wl Ss pic 
ge at t date of Vidal’s patent. This judgment | illite or wiee~eanet sundll an ehieen animale 
nract ‘% . as aaa m ; ’ ; ¢ : ili Aiki, | v y Ahi ‘> vu i al LJ it «ii Aad CALL | 
ilies put process patents under the same rule as wee of ceonle eaneriy: talline tin. desline 1 tin 
rod not ‘ . 4 a . io. SUA > } ‘ aa ay L<« r ; Li » Sit ailli > Li 
s. The Court of Appeal reversed this | ome aoe ities needa Aled canal oiilinah caiiasitiata cad 
ter yn nd son nn . . . | > A +» i As i 4 A ha Pi iN Me, Lile« ~ J ‘ 
lecision, and, in an elaborate and comprehensive judg- | , si ennai qpeeery’ ane vf 
ment nee Tsecton 1 ij tine Y Nn { USUdl Ol x < ) ( S l Wile 
a Lord Justice Fletcher Moulton quoted He ath ®% | formation yield Little satisfaction to the inquirer, becaus 
nwin, and based hi 1 } : woke aio ib ’ : 
»5 All] mas Is > ~ > xT, . - @ e . . e.¢ q¢ . 
set fare} Hy his decision on the doctrine there if the broker is in a position to know anything about 
t MOTT, i 1 ‘ — ‘ ¢ ° ** ' ’ 

- ind j as" aga ane — Paige eee on | the 1arket, he is most likely far too busy to do more 
~ jUQL EL t ioh o rT ‘laqdore <- thea | e¢ e a+ 3 , ° . eq 
the patent.’ Thie : the knowledge at the date : | than dictate replies in which, over academic details, 

— Palen, 1 “e > “a “o> ne] ~ we La } e e.¢ e ‘oe « ‘ . 
4! ‘his case, therefore, has checked the} , artesy struseiee caith brevity. and if he is. aot delne 
ny to enlarge the scope of a process patent un-| uch in Nigerians. it } pe se 
4 Lit. i “ i Wh dah bl Ds, i 


v, and definitely established the rule in 


, .. - © iWin as sound law. The laxity of the modern 


ee as been probably due, as Lord Justice 
Cher | 1 i °- vd “—-— _ 

oa m pointed out, to the great difficulty in 

axerts . ~~ 


oo eling Waat was the state of general knowledge 
_— 1 or fifteen years ago ; and this difficulty 


Won) : 

oo | eciallv felt in the chemical trades, owing 
mie oc... dvance of chemical science, especially 
Gent te 3 ©, In recent years. But it is one that 
iets — h time that it arises, in fairness to 
de si ind the general public, and the recent 
si uen . Court of Appeal will doubtless ensure 


tires +, Us Telleve the anxiety of many manufac- 
Bie > to put improvements on existing 
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Notes on Business and Finance. 





The Situation in Mexico.—The outlook in Mexico 
has somewhat improved ae the week. It was de- 
finitely announced on Friday that Messrs Spever 
Brother in view of their extensive interests in 
econ ‘have promised to supply the financial needs 
of the Madero Guverneent G the present crisis. 


President Taft, moreover, has urged Congress to take 


steps to stop the shipment of arms for the insurgents, 
; re x 1 ] ] 

and a bill restricting the traffic will probably be passed 
at once. The reports of the ability of the Government 
lorces to resist the insurgent leaders have also been 
more hopeful, and some of the more alarming tele- 
grams have again recalled Lord Salisbury’s famous 
advice to use large maps in studying military geo- 
graphy. General Orozco, for example, may be ad- 
vancing on Torreon from Chihuahua city, but th 


’ 


two places are fully 250 miles apart, and, in the event 


of hi Is success at lorreon, he 


mi trom the 


would still be nearly 600 
capital, wit hout 


DOSSeSS]( 
I 








> 
is no doubt due to his having 


paid very little attention to the business. Stock Ex- 
; : : 


have been rude enough to smile this week 


at newspaper dicta about the a not being in the 
inesien market. Jobbers would not haunt a draughty 
street up till past seven o’clock on raw March even- 


¢ 


ings if they had only professional business to wait for. 


here would not be four hundred or more men jobbing 
daily in that market if the public were doing nothing 
yn it \s a matter of fact, the public have bought 
largely Also, the have bought with bhnd in 
discrimination. The rubber boom was bad enoug! 
for the rubbish which it produced, but its soiled 
re d will | ably be beaten with ease t the 
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proof prospectuses in his pocket, and the remainder 
appear to be armed with the insidious * market-slips ”’ 
relating to shares that are to be, or recently have been, 
| introduced into the market. As an illustration of the 
way in which public fancy leads to anomalies, it may 
be mentioned that on Monday the shares in the Jos 
Company, which produces tin steadily and in fair quan- 
tities, stood at 8s, while those of the Keffi Company, 
upon whose property the lode is said to have been dis- 
covered, but which was only registered as a company 
in January last, were bid up to 17s gd, both being §s 
shares. The fact of the matter is that Nigerian tin 
has become a fashionable gamble. The market 
attracted notice from the way in which Anglo-Conti- 
nentals and Rayfields ran upwards, as though on oiled 
wheels. As soon as ever the public demand became 
pronounced, there followed the ‘‘ market-slip ’’ busi- 
ness, the recommendations of brokers to their clients, 
the campaign of paragraphing in various influential 
—and other—journals; in short, the various inci- 
dentals that accompany every boom. Regarded dis- 
passionately, it may seem a trifle ridiculous, to put the 
matter mildly, for a boom to be reared upon discovery 
of a tin lode upon one property, and the assertion of 
£400,000 profit in sight on another, although there is 
a percentage of logic in the argument that if a certain 
company owns rich tin, adjacent concerns may con- 
ceivably find as good stuff upon their ground. On 
Thursday prices went back sharply, and on Friday the 
movement in Anglo-Continentals was wide enough to 
astonish the oldest gamblers. The price rose rapidly 
to 742, and fell to 5 without a stop, at which it 
closed. After this display the market is _ prepared 
1 : 


for anything. f a wise man, being wise, can 
speculate, he will do so in Nigerian tin’ shares | 


only with such money as he can afford to lose. 


He will try to find a sage broker to advise him. He | 


will be content to take modest profits if they accrue, 
because there are not many such meteors as Anglos 


or Rayfields, and no man ever went bankrupt through | 


taking profits. Moreover, he will keep steadily in mind 
the fact that, in the jong run, the public have most cer- 


tainly got to hold the Nigerian tin baby, and when the 


time does come for real reaction 
irregularity may be t 


of which the present 
ve beginning—dquantities of the 
new manufactures will be found unsaleable. 
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: x re weiaal 
Treasury and subordinate departments })4 37] é | South 
Inland Revenue .............. 1.896 a2 +  BES3 Tube 
Board of Education eee ET OSO oe + 183839 ble t 
Home Office ee OD 2. + 129627 anie * 
Foreign Office te ee OT w+ 1156 show 
Colonial Office ................. ~+ 1265 ear, | 
inhi ivedacesis seve _ 01 by me 
Board of Agriculture ............... * 69,287 traflic 
Local Government Board .......... + 58670 
Stationery and printing............. : , ous 
Secretary for Scotland ............. -+ ae Som 
Board of Agriculture (Scotland) ..... 209.580 .. * esse 
7 . OV ~ & 27 press 
It is true that there are quite a number of declin of sol 
sind re , sa ! + COCUNES Com. | . 
pared with last year, but the increases altogether or \ servic 
ponderate over the decreases. Customs a; tet aa The de 
a ; 3 ve “UStOn ANG EXCISE are ine a 
estimated at £.2,357,900, or £13,500 less than ne to be 
year, while Colonial Services, with £860,754, are o come 
. : A 4D» ATC CX a 
pected to cost £'518,985 less—a verv credit ible 
ing for Mr Harcourt. On the other hand Diplom: a) 
and Consular Services will require £61,009 more in th 
charge which might induce a more independent ins be an 
of Commons to ask why the Foreign Office is closed : July, 
merit. Revenue Buildings are put down to pro 
quire 4,725,800, or £28,737 more, and Lab anew 
Exchange and Insurance Buildings £215, 20¢ oa poly ¢ 
£75,300 more than last vear. The — estimate bl 


in various places supply evidence of the p 
bable cost of administering 1 


1 
} 


he Insurance Act, for 











we suppose that the large increase in the printing pil! politic 
may also be partly attributed to it. The general des : which 
the more deplorable, on account of the heavy reductio eader 
in revenue which must result from the coal strike. tion th 
\ecor 
~ m dde 
Home Railway Strike Traffics.—The railway trafic) lost hi 
returns naturally exhibit some heavy declines as the ton. 
result of the coal strike. The principal sufferers are by the 
the ‘‘ heavy ”’ lines, where the coal traflic usually pro- the de 
vides the bulk of the goods receipts. On the Southern exam 
passengers the traffics seem to have been allected but Secret 
little. These include the lines which have curtailed An 
their passenger services most severely, and the figures Ameri 
bear out the facts, namely, that train loads have been the re 


abnormally heavy. If their coal supplies can be mac 


to last until deliveries are once more obtainable, it 1s} 














— : ’ ee ca 
| possible that they may save more 11 expenses than the 
| The Civil Service Estimates.—In a period of unrivalled | lose in receipts. In the following table are shown te 
\} extravagance in private and public expenditure, the | comparisons of gross receipts for the weck ang te —— 
| fact that the estimates for the Civil Services and | *S8Tesates since tix beginning of t ne 14 
i : ‘ . 7 ‘ » » Les ines line —— uid 
} Revenue Departments are in advance of grants in the | “™ at ie Sonny Sate eM 
|} Session of 1911 by nearly 54 millions may not attract Si Receipts this Half-Year sentm 
. . ; "| ai ‘ : » Oo Aggregate Recei} his al Py meee 
|| the attention it deserves. The total increase seems to 2.89 gE expect 
il be alm tl i 4 1 ° Company. Ae ol a Inc ar) sObM Ine or | ; 
|| be almost entirely accounted for by the growth in the | S .$u| gers. | Dec, | 908: | AgETe- Deo, | 1€1 
j ° . . : ‘a. ° : 3 = £6) gers ec Dec, , an 
|| requirements of the Post Office, and the exigencies of adler coodele \me 
i} } > T os ee | : 17 7 . ’ ° © - ° ‘tr . - ee [ > ——e co f éné 
|| the National Insurance administration. he former, £ £ £ _ |) oeeeek care Sates 
i inex donhbtie: see tam seatee 1 ai 1° ° . | Great Central....../—34,2C0, 187,500 — 2,70C 596.5% CO Te Te ee 
| Owing doudtic SS in the main to the nationaisation of | Great Eastern .... 7,800 465,500 + 3,10C 490.601 15,400 9: ” aa ee \icar: 
1ioONnes, 18S CXDE cted to require 4.2.722.cS88 -. | Great Northern .. — 31,00C 396,500 — 3,4 ( 719,000' - ' ) ead “ aa . ua 
Fee pane re ose dure £:21722)599 MOFCy | Great Western ....|—55,000)1/026,%0.| — 5,000 1,408.00 + 1,006 2458800 — tp ris 
itter, together with the Labour Exchanges, | Hull and Barnsley'— 6,900 .. oe se 14 500 + eT 0) @ 13.00 : 7 
thout + “2,84 ( > ‘Omnar : re 4 Lanes. and Yorks 11,000' 358,800 4,500 }699,000 — 14,200 boty —s secure 
mM * $4,962, compared with 4,183,913 | London, Brighton, E — oe Ach 
so that the advance outside these rwo items and 8. Coast ....;— 4,70¢) 367,000 — 10C 166.8% +, 30,0 Drit 
nall, if we regard the remaining . “ | London and North- ; nego 20% on 
ca ee the remaining services as |_ Western . + «++/-~ 67,000 1,026,000 + 10,00C 1,770,0 12,000) 2,120,000 = or 
i 30 ae 1 Ba tail i 7 °.e on en and Sou 1 ae art 
But if we look at the details, the position is | ag veo South- — 8.8C0 532,100 + 3,800 296,502 - x 828,600 — 2,100 = 
ippointing, for last year there was a large | London, Tilbury, ; ra 106.00 + 36 — 
of a non-recurring’ tvpe The Car ->~ | andSouthend....|4 300° 76,000 + 2,500 30,00 1,10 » xen poo, = 49608 of th 
; Se ee en a he Coronation | Midland .......... — 73,000 650,000... 1,688,000 — 49,000 2,338,000 ~ fi | — 
#.195,000, the visit of the King an North-Fastern —82,€00 503,9C0,+ 1,900/1,293,600 —<C.FUW fy imeem Ne se 
~ ’ : isit i ine and Queen 4,0 HV) ~ 97 300\— 10,100 
; ee. ee North Stafford — 6.760  44,200\— 2,500 143,10 60 187,5 aoe 
#.120.000 \tern: nal ewhih: ° 7 1 stamord ... ’ »* ’ anoth 
a3 A. 120,000, international exhibitions £535,700, | South-Kastern and cores ~ ang 800 + 19,600 _ 
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Nat; — ites Lhe nan OT ne Post Office and | City & Sth. London! — 6C rs ee + 17,100 + 1,109 
1] ae Insurance Act. But in actual fact the possible measles io ae 156,004 "800, 14200 170,800 + og ae 
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|} tively small in themselves, but represent. in t} — ral lat 
lle t : \ } : Tal . present, in the aggre- Aggregate from February 4 sae 
it ate, a erv iarge sum “/ akine alae c na ai 7 i Z nad yut (i 
i> ¢ ua . « TI ) the . ‘ | " - ~ weet yaipelr, 
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| peace be declared at once, th 
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|} Claims oO: the 


| of about 


2 ne a The Great Central, Great Northern, 
-~ on the coal British are also heavy. The Brighton and 
, and Teen deckines are very small, and the London 
” x nap show practically no loss. It is notice- 
= preg ero District and London Electric receipts 
* “a ia hetantial increase since the beginning of the 
2 skow ei oll r and shorter tubes, w hich are affected 
9 fom ae offi ient street transport scr\ ices, are I sing 
7 traflic ie 
7 Some Spanish-American Debts.—Ecuador has sup- 
% veecsed its revolutionists, and is returning to the path 
F ae vency W th the resumption of payments for the 

ne oh " of the Guayaquil and Quito Railway bonds 
pre . i atch of £18,500 at the beginning of the month, 

he followed by regular fortni ightly deliveries, is wel- 

- ‘ame pews to the bondholders, but the telegram 

‘ uncing it is not explicit, and leaves doubts as to 
whether the collection is being made daily, as provided 
the trust dee Nor is it yet clear whether there will 
ean early settlement of the arrears, which date from 

z ly rqg1o. Negotiations, however, are reported to be 

srogress With a French syndicate, which will raise 
new | yan in Paris—possibly secured on a State mono- | 

: sly of the sale of spirits—and pay off the existing 
Jigations of the Republic. The country appears to be 

uiet, for the reported mut ‘der of General Andrade by 
; his troops at Guayaquil seems to have little bearing on | 
litical conditions, and the hideous barbarities with | 

h General Alfaro and the other revolutionary 

: eaders were lynched at Quito are at any rate an indica- 

. that no further outbreak is probable for some time. 

ing to one account, the mob of the capital wer« 

idened by the dramatic suicide of a lady who had 

lost her hushas ‘ her brother, and her son in the revolu- 

The elimination of American influence exhibited 
vy the reaction against the Alfaro Government and by 
. e dealings with a French syndicate affords another | 
example of the kind of difficulty which wall meet Mr 

Secretary Knox in his tour round the Caribbean Sea. 

\n even more conspicuous demonstration of anti- 

$ an feeling has been given by Colombia, though 
the report that its Government is preparing to cede 

ling stations adjacent to the Panama Canal to Ger- 

s many appears to be merely a fiction based on the fact 
that a business arrangement is proposed with a German | 

the trm which contemplates the establishment of a coal 
pot for t ice of steamers using the Canal. The 

t S e Hamburg-American and Kosmos lines 

ild alone afford a sutticient explanation of such a 

heme. Colombia, however, still feels a natural re- 

nent at the loss of Panama, and can hardly be 

mets ted to welcome an American statesman, even 
€1 ff a financial expert as a gift. In Central | 

ver, banking syndic ates from the United 

2 ates are effectively establishing their hold. In 
icaragua \merican collector of Customs has 

“4,000 tually | installed, and unpleasant questions are¢ 
sing as to the relation of the new American loan 

ed Customs to that negotiated in Great 

. trance in 1909, which was a first charge 

S ues, and has already been deprived o! 

240 ut ot it diary guarantees by the resumption of 
€ liquor bacco monopolies since the overthrow 

a L ime. In Honduras fresh proposals for 
x settement of the external debt have been made by 

1960 ao ae syndicate. It is reported that the 
: a , merican claims, which complicated the 

; S attempt at a settlement, are left over 

9.20 a lor future arrangement. As we re- 

hot he difficulty which then ultimately proved 

110 ane 7 ss imission of an American fiscal agent to 
6a ‘ise the Customs, which was regarded by Con- | 

a — g an alienation of sovereignty; and 

my WE Deli to be met by the ingenious provision 

“— Poa hee sent shall only be appointed in the event 
e G itemala, where arrangements for a 

¥ IN contemplated, in which Mr Mi: 

§ of Costa Rica,”’ is taking a I ie 
———— oe may possibly be made to refer the 
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arbitration, a | 
ny ] . . +1 0 ale 
InvVOLV< an eminentiy unde Siradic 
of the Council 
Cooper, will | 
Cave I r New York next week hy the _ Mauretania =< > 


existing bondholders to 
course which weuld 
delay. It is announced that the secretary 
ot Foreign Bondholders, M1 James P. 


4 


' +1 J ‘ j ’ 

vestigate the schemes projected in the United States 
ior the settlement of these debts, and, if possible, to 
, " Ome } mite arran ' ' cl 
make some definite arrangement which can be sub- 


mitted to the bondholders for their 
an arrangement is thoroughly desirable in the inte 
both of the Central American States themselves and of 
Anglo-American goodwill. 





Grimsby and the Coal Strike.—In an article last 
week on some effects of the coal strike, we mentioned 
the serious position of Grimsby trawler-owners. The 
trade of the port, a Grimsby correspondent informs us, 
has been rapidly approaching an entire stoppage. Each 
trawler as it completes its voyage is being laid up, 
which means that by the end of next week practically 
the whole fleet will be laid aside: and so far as the 
Grimsby supply is concerned, there will be a famine 
in fish. Pre ee the other great fishing ports are 
in a similar predicament. Nor will the fish famine 
cease directly the miners go back to work; for even if 
iieae supplies of coal could be obtained immediately, 
it is quite impossible to coal the whole Grimsby fleet 

700 trawlers in the space of two or three days; 
and after that the vessels have got to go out and make 
their catches and return to even should 
nsh trade will be utterly 

Even at present, when 
vessels that have been at sea for some time are con- 
tinuing to arrive, the merchants are not anxious to do 
much business. For in the emilee districts, in York- 
shire and Lancashire, for instance, money will be short 
for some time; and if the working classes want to 
obtain credit for what they buy, their demands will 
still be restricted by the merchants, who dare not risk 
a large increase in bad or doubtful debts. The 
trouble may be severe enough to spoil the whole year’s 
results for Grimsby trawlk 
However, when these distu 
look for the Grimsby fish 


oe 


port. Thus 
; 


' 
[ 


dislocated for weeks to come. 


r-owners and merchants. 
rbances are over, the out- 
bright. In dealing 


with this trade in our issue of December 16th last, we 
mentioned that the only visible obstacle 


trade is 


to progress was 


the lack of dock accommodation. It is now stated that 
the Great Central Railway are going to spend half-a- 
million pounds on a new dock. With normal condi- 
tions restored, this addition should give a great fillip 


to the 


industry. 


Sovereigns in India.— Mr Gillan, the new Comptroller- 
General of paper currency in India, has lately issued 
a very interestiz ‘ Report upon the Oper 
Paper Currency uae nt of the 
India during the vear 1910-11.’ 


atrons of the 


‘ 


t of 


CGovernmen 
This report (published 
throws light upon the flow of sovereigns 
ndia, and upon the uses to which they are put. I: 
irbed about 20) 
and in the vear of the report it ' 
always assuming that the statistics of imports and ex- 
ports are roughly reliable. It appears that the sovere a 
is now being largely utilised to finance the 
of the Punjaub, where about a third of the 
like to take their payment in gold. 


India abs millions sterling 


~ 9 


absorbed "7 137 ,O0OO 
47 


wheat crop 
cultivators 


Gold is also being 


employed more and more to finance the cotton crop of 
Bombay, though not for the jute crop of Bengal. We 
fancy that it is also used very freelv for marketing the 
rice crop in Burma, which kas onan responsible for 
heavy gold exports from Lor don this winter. But the 


use of the sovereign as a coin is often temporar There 
is evidence that melted aan by the 
smaller bullion dealers for conversion into rings and for 
ornaments. At present it may be said that there is no 
prejudice against sovereigns in India; they are hoarded, 
melted, and used to finance crops, &c., but they are not 
a common or important medium for payments. Mr 
|. M. Kevnes, the newly-appointed editor of the 
Economic Journal, in an interesting note upon 


sovereigns are 


this re- 





2 piererecamnannts 





wqanous ix 


ee ee ae 


canoer 


ee ne 


~ » 


a A: NT LN A I I ORR IR err a RO ON eet tnt el 
aie 8 ti son 





ane gl hth 





































1 ae 


SINE RE YA RR eRe Em ET AEN CIRRI S 


we 


spine he heptane eS NLL Ne iN NN A OO HEINE Ny St el aI NS Ah i Ai 


— 
eogah 


sats 0m 


pe ae RR eine els SRT hE NEY ym tL 


wate vin 


Spee oni, 


ape A RG A A EAS AG ALORA ARAN EE OLE ALS REE ESET IE: HH annexe 


ew 


ea ct ae 0 ep RE 


ve 


a tl ee = 2 
waraane ot» 
a 
> 


ag ae oer 
st 
ee 


sotoure otf 
hes 


a Age Bini 


On pce ornately 
fa fie Sea be Nie Wit Nigge 


all 
ee : 


renal et Y 


ot cael ual Cae 


ere 





Se Weert ernie on me 






























































6 SRR NES lg coche Sega Nae nay 
we att Woes 
“ 


ORG Pp inetd. Ge. Lanne’ 





580 THE ECONOMIST. 





‘March 16, 1919. 


iia LTE ET atc = 


port, adds with reference to the rapid flow of sovereigns 
to India in recent months, that most of them have been | 
immediately tendered to the Government in exchange 


for rupees or notes; for the Indian Government s hold- | 
| Great Britain, as a whole, the 
| which harvest operations cont: 


ing of sovereigns in India rose between November, 
'} 911, and February, 1912, by 64 millions sterling. 


‘“The sovereigns have been remitted, because as an | 
|| exchange operaticn this has been the cheapest mode | 
of obtaining currency, not because sovereigns rather | 
than rupees or notes were in demand for financing the | 


|| harvest.’” Mr Keynes, therefore, accepts Mr Gillan’s 
| view that the flow of sovereigns to India is dictated by 


currency. But it would not be surprising if thousands 
of neople in India have come to the conclusion that it 


| 
by | may have been attributable to th 
exchange considerations, and not by a growing desire | 
of the people for a gold as opposed to silver or paper | 


|. . 
in 1910, but in the south and t ee 


° in WW. P 
difference was only a few day a eae Wales, the 


| and barley harvests were about foye+on, ‘and the og 


and the wheat harvest twentv- 


4 


four weeks in the case of whea: 
case of barley, and three day 
shortness of the time during 


tions extended was due, in 
continuance of fine weather, th: 


5 


le 


crops. In the country, as a w €, 
rate, turned out in the end mor 
commonly anticipated, though t! 


between the results in different di 





is far better to hoard gold than silver currency ; and as | 


this feeling spreads, more and more sovereigns are 
likely to be absorbed in vears of agricultural prosperity. 


| — ED 


New Zealand and the Minimum.— New Zealand is the 
| only country which has had a system of more or less 
compulsory arbitration at work for a long period of 


London School of Economics, is the leading authority 
upon the working ef the Act, which he himself devised, 
| and on somewhat similar legislation in Australia and 
| Canada. It is difficult, of course, to argue from the 
| experience of a pastoral country with a few small in- 
efficient and highly protected industries to the greatest 
manufacturing country of the world. As, however, we 
may be driven to some such experiment, we venture to 
| extract the following from a New Zealander named 
|| Donaldson, who was recently interviewed by the Scots- 


i 





miners have had it, as also the sawmillers, butchers, 








men. It came in with the compulsory arbitration Act, 


members of the court are a judge and a representative 


nly stimulated the workmen the more to ask afresh, 
until at last the court practically decided that no more 
|| increases could be granted. Then the workmen turned 
|| and said that the court was of no more use to them. 
|| The unions are all registered, and in certain circum- 
|| stances their funds can be attached by the court. Some 


two or three years ago there was a case in which the | 


trade union refused to implement the decision of the 
ccurt. The court fined them, but the members refused 
to pay, and the authorities would not take the extreme 
step of enforcing their decision by imprisonment. Since 
then the leaders of certain unions have been agitating 
| to cancel registration, so as to attempt to get outside 
the provisions of the Arbitration Act, and enable them 
to have recourse again to strikes. As regards the 
minimum wage, it has been recognised by evervbody 
that it has become the maximum wage, with the result 
that the efficient workman has come down to the level 
of the inefficient. That is only natural, for the mone- 
tary inducement to work hard and weil is largely taken 
away. In the mining industry, the minimum wage is 
a cause of frequent disputes between employers and 
workmen; there is constant trouble in defining what 
are and what are not deficient places, and it has cer- 


' 





tainly led to a diminution of output. The workmen 
‘| are constantly going to the court with unsettling dis- 
|| putes.” : 
| The Crops of Great Britain.—Some interesting 
details concerning the pre duce of various farm crops 
|| during I911 in a report of the Board of Agriculture 
and Fisheries enable us to supplement our note of 
November 11th last. The year will be remembered 
mainly for its abnormally hot and dry summer, which 
exercised a marked influence upon all er ps, especially 
1} upon hay and roots. In the east and north of England 


H the corn harvest was about nineteen days earlier than 


-years. Mr W. P. Reeves, the able director of the | 


| man. He said :—‘‘ The minimum wage has not been | 
to the advantage of the colony. The quartz and coai- | 


bakers, grocers, carters, stevedores, and other work- | 
which created a court to settle all trade disputes. The | 


of the employers and one from the workmen. At first | 
the court was free with its increases of wages, but this | 
( 


usual in a season of drought, cam 
| cereals, the yield for Great Britain 
| put at 4 per cent. above average, 
than had been forecasted by the B 
crop reporters. Barley and oats 
5 per cent. below average, the forme: 
worse and the latter a little better 
Beans, with a deficiency of 17 per 
worse than forecasted, but peas w 
below average. The potato crop, of 
tions Were at one time rather gl om 
after all, at 10 per cent. above ave: 
the great potato-growing district 
favourable. In England and Scotla: 
of the wheat and barley crops of 1 
| I910 was very marked indeed, but t! 
was less satisfactory. The superior: 
greater in the southern counties th 
north and north-west. The vear 1911 was the best 
the last six years for wheat and barley i eland, 
wheat in Wales, and for all three crops in Scotland. The 
summary of crops of the United Kingdom (not Gres 
Britain only) for the past three years is as follows :— 
1909. 1910 1911 
Crops. (Juarters, Quarters, Quarters 
Wheat........--+++. 7,900,000 .. 7.074,000 .. 803900 
Barley........ee++0. 8,618,000 .. 7,881,000 .. 7,225.00 
Oats..ccccccccccesss 22542000 .. 21,974,000 .. 20.567 00 





— 
ura 
. 


Tons. Tons Tons 

| Potatoes..........+. 6,877,000 .. 6.348000 .. 7,52000 
Turnips and swedes.. 20,094,000 .. 30,319,000 .. 21,670 000 

| Mangold............ 11,013,000 .. 10,819,000 .. 9,215,000 
Hay (all kinds)...... 12,945,000 .. 15,295,0U0 .. 11,656,000 


> 


bushels per acre, as compared with the decennial 
wverage yield of 31} bushels. The total production was 
7,832,000 quarters, Or 973,000 quarters more than a 
1910, when the yield per acre was only 30§ bushes 
and the area under wheat was nearly 100,000 ad 
less. The crep was also the largest since 1599, wae 
over 8,000,000 quarters of wheat were harvested. The 
barley crop amounted to 6,374,c00 quartcrs, anew 
the smallest on record. The vield per acre was |* 
under 32 bushels, or 14 bushels under average. Hay, 
both from clovers and seeds, and from permanent §™ 


was very hig] 


> ‘ 
Ss 


a 


Tr 4° ‘ Javer hav \ 
ght. The total production of clover Hay i 
| 2,612,532 tons, the smallest crop since [jj 0)" 
| 652,0 mms le han 1 Phe crop of meade" 
652,000 tons less than in Igo. , 
hav amounted to 4,569,372 tons, the simdties 
since rgor1, and about 1,083,000 tons wwe ssl” 
The season of IQII proved, on the W ole, favi a . 
for the potato crop, though differing notao’y See. 

’ c 1 - nioent ne ave ant 
weather irom other recent years ol pienty. The os fal 
compared with ®-+ 


i 7Q00 
-' tons mM: 
/ 


+ «e¢ 
es (Uade 
n TOO. 
ss * ‘ 


Le 


yield per acre was 6.69 tons, as 
tons in 1910, 6.39 tons in 1909, and 


60.0 
f as 

e e . o. sT-10 Ol 0. 
and an average vield for the decade 190! . sted, th 
7 - . 4 core Duane: *” 

tons per acre. With an increased get 


. » 222.212 tons, or aoe 
total production amounted to 3,525,312 fol 
] > nd O2.000 OH 
50,0co tons more than an IQTO, sre 
Phe vield of fo 


, he ry |: - oro yf Ss i 
of the very large crop of 1909. aan 


ar. mn » 4 ow: SFC. heing yp 
IQTI averaged 9.g2 cwits per at a the averagt 


VP i) . 
wove t 
1 
' 


more than in 1g1o, and nearly I ow jyction * 
vield of the decade 1gor-1o. TI ae 
328,023 cwts, exceeding the crop . 


( 
} 


cwts. — 





The estimated yield of the wheat crop in 1911 Was) 
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gar Deduetsy.- -A correspondent in} amongst the iene 
results of the sugar monopoly of | fession 
Gov rnment form an excellent cages 


The amour it of su; 


the Japanese Su 


Protection. 
is estimated at 
lbs), of w hich the greater pé art is 


{teen years i cotnaiation appears, 
j i gpeewonat 
But assuming the 
as in 1895, and comparin 
19090, the latest 
ble, we get the following 


supplied from abroad) was yen 
1909 the price 
it follows that 


n 50 millions. 
represent 
y Customs dues, 
comparat 
g companies, 
into direct 
Customs dues 
i probably 
however, 
as reaching 
remaining 
vy the Japanese to 
igures it results that it 
five million yen. to the 
and another 
emp loyees as an annual pension 
for then there 
ion yen left wherewith to reduce the price 
ad\ cates of the 
forme a 
ten mi ise yn ven annually, 
market, and that sugar is now 
cost) to China to the 
thus checking the 
dg om rene of 


lreasury ; | 


ws that the aameng are 


mills idle, 





would still 


ee 


aaa 
extent of six | 

exodus of 
the Mercantilists, 








Stock Exchange Business and Domestic Politics. 
| Money rates had little or no influence upon the markets 
this week—a 
stmony to the comparative cheerfulness of things in 
‘tain amount of new money was requ! 
€ finar icing of the Nigerian tin mania, but this did 
because the sellers in many 
and readily 


Exchange fact that 


into a great sum, 
cases proved accommodating, 
ke- The open position in the Home Railway 
fairly well divided between bull 
rates sin consequence a upon lines much 
American Rails has 
dwi indled s so materi: ally that the carry-over in the Yankee 
: a negligible qui intity. 

neha the markets droppe d to a jog-trot 
account, but as soon 





» tosomething like 
Business thre 
e the arrangement of the 
ngoes were finished, the House became very 
gh hopes had been nailed to the expecta- 
int conference of coalowners and men on 
uld lead up to the ultimate establishment oi 
Members talked of it with a 
| assurance which they appeared sincerely 
direct outcome of this was a general 
ces round the markets. 





coal trade. 





Consols went up, 
Argentine Rails rallied substan- 
and Oil shares joined in the rise. 
while such 
Hudson’s Bays, 
stock, and the like were taken in hand by 
Of course, the bear closing 
deal to do with the sharpness of the re- 
House and its immediate circle were pro- 
stock in most of the active sections round 
labour outlook 
ir, there was a stampede on a small scale 


all round, 
Canadian 


’e supporters. 





rhat this emanated from the pro- 
i eee oon’ — 
418 WaS maniltest € nough in th ec irat 1k cone $sion 


ol sO many jobbers, that, despite the rise. hey wert 
| de aling but little more than usual. The violent seer in 
Kathrs, for instance, came oe through the execution 
eo actual orders on a very small scale indeed. = the 


How use, as a whole, there is quite a fair amount doing, 
what with one market and another, nor does ther 

pear to be any tangible reason why activitv should not 
continue, and even expand, at all events up to the Easter 


holidays. Susceptibility to chilly influences remains, 


however, and when on Thursday it was seen that the 


optimism regarding the coal negotiations had been 


ch ove rdone, prices of domestic securities went back 


again. The activity of the Kaffir market, however, did 
not sulter, and it appeared that the ‘‘ Houses ’’ were 
endeavouring to sustain the movement to. bring the 


public in. In the bustle of increased business the fixed 


1 ° ° 1 ‘ 
scale of COMmussions has been forgotten \ week ago 
n. \ c ag 
omm 


lissions and coal were the only subjects of discus- 


sion, but the first is no longer mentioned. If business 
permits there van however, be a keen fight at the Com- 
mittee election next week. Eleven new candidates have 
come forward, the number being about equally divided 
as far as the question of commissions is concerned, and 
twenty-nine of the present Committee are standing 
agvain, so that there are forty candidates for thirty seats. 


The Transfer in Consols.— Attention has been frequent! 
drawn, writes a correspondent, to the fact tha 
the withholding of certificates of Government stocks 
and the use of an archaic system of transfer by powers 
of attorney, in place of the certificates and transfers 
universally used by public companies in the British 
Isles, has a very detrimental effect on the value of these 
securities, for it helps to confine the market to a small 
number of investors, there being, cae about 
250,000 accounts open in British Funds, as against up- 
wards of 4,000,000 in French Rentes. Moreover, a 
stock held in a few large holdings is far more liable to 
sudden and violent fluctuations than one held more 
| widely, and the British Funds are far more irregular 
|} than the French. For years the Associated Chambers 
of Commerce have passed an annual resolution calling 
upon the Government to make this change, and the 
Government at last took action, in the Finance Bill of 
last year, the 1 and 2 George V., Ch. 48, which pro- 
vides | 


yy section 17 as follows :-— 


ae Act, 1870, any stock belonging to a stockholder shall, if 


(1) Notwithstanding anything in Section 22 of the National 





gistered for the time being as stock transferable by deed in 
manner provided by regulations made under this section, be 
transferable by deed instead of in the manner provided by that 


section. 

The Banks of England and Ireland respectively, with the con- 
urrence of the Treasury, shall provide by regulations for a 
separate stock register being kept for stock which is for the time 
being transferable by deed, for the conditions upon which stock 
is to be entered in or removed from that register, for the mode 

which the transfer by deed is to be carried out, and for the 
payment of any fees in respect of the entry or removal of stock 
from the register, and the carrying out of any transfer of stock 
by deed. 

The provisions of the National Del bt Act, 1870, and any Act 
amending the same, shall apply t ck transferable by deed 
| in pursuance of this section as hers apt ly to stock transferable 
| in the books of the Banks of England or Ireland, exceptsso far 

as express provision is made to the contrary by this section or 
| by the regulations made thereunder. 

2) No stamp duty shall be payable in respect of any deed of 
transfer of the stock 

(3) In this section the expression ‘‘stock”? means any stock 
which is for the time being transferable in the books of the 
Banks of England and Ireland under the National Debt Act, 
1870 
| It will thus be seen that this section provides that the 

two Banks of England and Ireland are to frame regu- 

lations for carrying out the new procedure laid down 
by this section. The Royal Assent was given to the 

Act on December 16, 1911, and hitherto the two banks | 

have not published their rules, but it is understood that 

it is intended to do so about March a2ist. It is to be 
hoped that the new procedure will prove a convenience, 
and that it will have a good effect on the value of Con- } 
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sols, but at the same time these effects cannot be imme- | circumstances, three of the dire: , Stated the an 
a a en . . Sail Chair 
di: ite, or at all comparable in importance to provision | man at the half-yearly hintting cht that 
' , ihe the 


bank’s position would be substar it i 


of small bonds. 


/the ultimate results moré satis! ia ne and 

, us | holders, if we did not pay any dividend {fo ve Snare. 

Cammell Laird Dividend.—The big shipbuilding pro- | under review, but the other dir ee ae Balf-year 

grammes of the British Government during the past | have now sive an awkward co: s S tat ve 

few years have had a good effect on armament com-| rid of one of the most pressing oblic: i ave go 

panies. Messrs Cammell, Laird, who, it will be re- | in the shape of the special deposits, | ps ‘ve bank 

membered, were struck off the Admiralty list for a| as regards land tax will be gradu nL ODiigatio 
short time, have shared in this prosperity. For the | that we have a substanti: uly impr ia ae and 
last three years their affairs have been on the mend, | business, think that the payment so a Ate ‘count i 


and they have succeeded in wiping off a certain amount 
of the arrears on the prefere nee dividend, which have 
been piling up since 1907. ‘The present announcement 


| low rate of 24 per cent. per annum full 


AhdiUL 


The meeting authorised the payment. The report of 
the Queensland National Bank show: ; 





COnsiderahl 
of a final dividend of 5s per share on the preference | expansion of business. But it appears to ly nade abi 
shares makes, with the interim dividend of 24 per) sary to transfer a portion of ie profits tis x re 
cent. paid last October, 7} per cent. for the year. | tingency account.’’ Since the reconstry din = 
This compares with 7} per cent. for the previous | over £400,000 has been passed to this account ee 
year. The company are carrying forward 4 35,700, aS | the same period £328,000 has been | ail saat 
against £9, 398 last year ; but are not yet writing off | private de positors’ repayment fund, a distribut a + : 
any depreciation. The present declaration still leaves made from time to time to the holders o! cian 
the preference dividend eighteen months in arrears, | inscribed de posit stock, which represents hn ak 
and a further sum of £91,890 would be required to posits provisionally written down by 25 per cent Une) 
bring it up to date. The announcement came as a dis- | this writing down is repaid (without interes dix a 
appointment to the market, and the ordinary shares | on the ordinary shares cannot be paid—unless a frech 
fell $ in consequence. It had been expected in some | arrangement were found to be feasible. The ovsitien 


quarters that reg whole of the pre ference arrears would | of the Bank of North Queensland j 
be paid off, and a fair sum written off for depreciation. 


s steadily imy prov ng, 
| and the rate of divide nd has been raise d from 5 to 6 per 
cent. The report of the Bank of Victoria showed 
augmentation of profits, the rate of divid 
| altered at 6 per cent. per annum. The reserve fund has 





nd ING Wn 
nd being un- 


Sugar Prices.—The recovery in the value of “ paper’ 
beet (i.e., beet sugar futures), last week, was ascribed | i en nt i 
by the Produce Markets Review to the fact that no! P©&” raised to £,275,000. The position of 
further meetings of the Brussels Conference have been | cial Bank of Australia is also chin, ns 
arranged, so that even the miserable addition of | cent. per annum on the preference capital, and devotes 
150,000 tons to the Russian sugar exports is postponed ‘ so a its profits to the a ite ment of capital 
until Germany and Russia can arrive at an agreement. | “ "I aay ns: y lost in £48,00 tion wi tn the assets of the old 
Meanwhile it appears that considerable quantities of a “ast year £,48,000, and m the previous year 
Russian sugar have lately found their way to the United ee was reinstated. Notice _ 7 “n Given & the 
Kingdom vid Port Said or Alexandria. in spite ot oe oO 4 : bank to pay at an carly date one-third 
the enormous increase in cost, our consumption of | ° on pragtaggc ing Special igre deposit receipts. A : 
sugar this year up to the strike was about as large as | pes ing to statistics compiled by Messrs John Cooke 
in the first two months of last year, but there is cer- | and Co., the shipments of frozen mutton, lamb, and 
tain to be a heavy fall as the re sult of the strike and of | beef from Australia for 1911 compare with those for 
the great reduction in the purchasing power of the | the two previous years as follows : 
working classes. The Government ought to withdraw 


the Commer: 
It Pays 3 per 


1909 1910 1911. 


. IM tton.... carcases 32,387 713 
from the Sugar Convention and repeal the war tax on | aa maison auton — aan _ ae 
sugar. In the United States a sharp controversy has} Beef...... quarters 398,957 .... 639991 .... 72877 


been dividing the Democrats, some asking for free | a. 


; f Exci ice ala cael compared with those for 1910 the shipments of 
‘ rs an Excise co od w ‘ ced | ; 

cae. ees . 1 - a = f eanibe th + | mutton and lamb for 1911 shows a large falling off for 
ar hich w € » price of sugar without} ,. Fae ae oat ‘ 
tari, which would lower the price of sugar W1 | want of suitable stock—a result mainly of — 


, rir } ae =s "TY : va. Ss 2 e.e 
lowering the reve — The Free Sugar Democrats, | drought conditions. Although the exports of beef, 
however, have won the day, and a Free Sugar Bill will | the other hand, appeared to shee eae Me 
ronhal , hran > > ‘ =Hres ¢ iv Ss, + . ‘ ? = ° ; 
probably go through the House of Representative really no increase in the weight. 


increase, 

us 
Evidently the Democrats think that Free-trade will be 
a trump card at the Presidential elections. | 





British Progress in Chemical Manufactures. —Doubt- 
less some of our readers may have been surprised ata 
comparative statement of international trade in 
chemicals, prepared by the American Bureau of 
Statistics, and quoted by our Washington coftt| 
spondent in our issue of March goth. The statement 
showed for the vears 1897 and 1go06 an enormous in- 
crease in British imports of chemicals, drugs, and 
and absolute stagnation in the British exports 
Indeed, the comparison made 

larger than our expor ts of 


This remark ible result 
the in- 


Australian Banks.—Our Melbourne correspondent 
writes :—The reports for the December half-year of 
several Australian banks have recently been c irculated. 
They are mostly of a satisfactory character. That of the | 
Commercial Banking Company of Sydney shows a 
large expansion of business, and it has been decided to | 
increase the capital by £250,000, making the total 
£#1,750,000. The City Bank of Sydney report shows dyes, 
better results, and the dividend has been raised to 5 per | Of the same materials. 
cent. The report of the Australian Bank of Commerce | OUr imports 50 per cent. 
is less satisfactory. When this institution was trans-| these goods in the year 1906! 
formed the new bank took over from the old Australian} seems to have been brought about partly by 





in inne ana it i ane ae 














Joint Stock Bank the assets, which largely consisted | clusion of various commodities classed by our oie 
of station properties. In addition, the office premises; Board of Trade as raw materials—such as gum cn 
were valued at a considerable sum.’ The Federal Land | and other kinds of gum, of which we nat urally a. 
Tax, with its aggregation provision, has therefore hit | large quantities; while most certainly we ¢ lo not oo 
the new bank very severely. The withdrawal of the | to send out of the country millions of pounds’ worth * 
right to issue notes, and the loss of interest on till money | gum of British manufacture. This was, 10 doubt, wit | 
now represented by Australian notes have also been! by the American Bureau to make the figures agree a 
adverse factors. The undertaking to pay off over! the American classification of chemicals, which inclu =| 
£.400,000 of the old bank’s obligation by January 1,| gums. For similar reasons certain impo Se rs | 
1912 (the payment was anticipated on December 1,| our chemicals classification, such as ageys Sowel | 
1911), also proved to be rather irksome. Under the! and materials, were excluded; but when ull Fe eae 
amma ee 
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‘ 
| BE) March 16, 1912. 
an 
for, it 1s difficult to understand how the official de depart- | 
alee at Washington arrived at its very curious results 
for the British chemical trades. Here are our exports 
and imports of chemical manufactures for 1897, 1906, 
Inc. (+) or Dex 
1906 over|I911 over 
1897 1906 1911 1897 1897 
ate 7 e!| #2128! ei 
ports 1,668; 1,445 1883 ~ 223 + 215 
ne A 1,133) 1,549 2013'+ 416 + 880 
Soda compound aie 1,279 1,£08 186% + 329 | + 85 
; , “de 530 343 302 187 228 
1,023 99 1,509'— 271+ 486 
2,788 «693,515 4,196, + 727, + 1,408 
las con sconee| BAQL| 9,456 | 11,767) + 1,035 + 3,34 
ative 1,969 3,653 5496 + 1é€6s 4+ 27 
Painters and materials; 1,596 | 2432) 2830 + 8361 + 1.234 
factures| 11,986 | 15,521 20,093 + 3,525 + 8,107 
eceessseees, 6057} 8739| 9,985 | + 2682. 4 128 
ess t 5.929 6,782 10.108 . 853 5 4.179 
| be seen that the exports of chemicals, drugs, and 
es (W ut fertilisers) showed an int rease ol 
£1,035,000 in 1906, as compared with 1897, an im- 
provement of more than 12 per cent.; and it is ex- 
tremely puzzling to imagine how this could have been 
entirely whittled away by the American statisticians. 
could scarcely leave out ** medicines ’’ or ‘* soda 
compounds,’’ and if they did not, then they must have 
shown an increase, even though they sportively struck 
tthe important item ‘‘ all other ’’ chemicals. At all 
4 events, it 1S satisfactory to all concerned in our 
y emical trades to know that in 1906—only a 
: moderately good year—our total chemical exports were 
£3,535,000 larger than in 1897, while in 1911 the 
: exports were #,5,107,000 larger than in 15Q7 Aga nst 
r this latter growth of more than eight millions sterling 
r e have to set an increase in the net imports of less 
four millions sterling. The total exports of 
british-made chemicals now exceed 20 millions sterling 
' sulhciently surprising figure when we remembe 
i that before the ’nineties these exports had never once 
P reached 11 millions sterling. Seeing that this is 
“ group of trades in which British exporters do not ex- 
ect to shine pre-eminently, we have everv reason to 
satis! vith the substantial pri gress made. 
3 jicgdauaiies 
. The Joh 1annesburg Stock Exchange.—When a piot 
‘: ‘ ivS revisits Johannesburg he is prone 
: xpress | elf as greatly struc k by the altered condit 
- 4 Ung iwenty vears ago, writes a Johannes- 
we = ent, a shower of rain or a 
€ at o { the mines would send up the shart 
. n the | Stock Exchange, but to-dav neither a flood 
ra es of rich ‘‘ strikes’’ would produce the 
=> aes Business on the Stock Exch: nee here 
' q | there is but little left, and if trans- 
: ols $o on dwindling the Stock Exchange might with 
-, witage follow the examples set at Barberton and 
of oe ny é, close down, despite an ever-increasing 
e- ae - Om the only goldfield in the world 
nt eee le of increasing its output to any im- 
' C, oa ty pia fact is that most speculators on th 
e a © Have during the last few years lost so 
‘ the. 2 Mat rther speculation for them seems out of 
le PB rig lhe newcomers, who are far more 
of ther, oe t patronise the Stock Exchange, and if 
it aay nblers amongst them the Vv pr ofe r the 
n- rsa Fe os much so that the Government are about 
vn || 6, he apt oy ike g: imbling on the racecourse as dif- 
viC in Even the discove rv of valuable de- 


rt aoa ! the Northern Transvaal and quit 


ct rr ins = alluvial deposits in the Western 
ol f busin. © added little or nothing to the volume 
ne se , on the Exchange, and it seems doubt- 
th id om : on the discovery of another rich goldfield 
es flour sh; re the Johannesburg Stock Exchange to a 
i Simply wait condition. At the present time it 
rs responds t n London, and even then only feebly 
ed ney pop ,.. tise. It has been pointed out that the 


a ad 


Der 0 not patronise the Stock Exchange. ' 

















Most of them evidently c 


and prefer 
therefore to reduce the hardships of living caused by 
thin sein t8S 1 ; 5 

the prevailing high rents by investing their hard-earned 


a, 


’ 
me here to settie, 


p 
Savings in houses and property rather than in mining 
hy 


shares. Thi inclination has caused the cre ation of 
numberless fa ccilitie s for the purchase of property, and 
not a few of the working classes display an anxiety to 
become landowners, as good land can be acquired in 
the outside dis icts oO é | SvVax for trom £2 te 
A:2 per acre So we find th agricultural districts of 
th | svaal be lg \ a] sed d settled from one 
end to the oth« , and in most cases \ } t uid O 
encouragement from the Government whatever. There 
is therefore not only a new Johanne sbi irg springing up 
with different ideals to those of the early days, but like- 
wise a new Transvaal rhe old pioneers do not regard 
the ch; lore vith favou )¢ 1S mone ( n now oO 

be made ¥y labour, and no can live is in the old 
davs, b veculation alone But the majority seem to 
co side the ch oe iS [O th ood ind esSper hy 
those who regard South Africa as their home, of who 

the um has considerabl icreased since the war 


Transvaal Gold Production.—Ihe output of gold of 
the mines of the Transvaal during the mo ” of Febru- 
‘ \ mou ted ©. 02,506 ou es of fine Fold valued at 
4,.2,9590,532, as compared with 727 OOO ounces, valued 
~ ‘ ‘ 

. 1 . 1 + ? rt 
at £3,130,830, produced during the month of January. 

1e outout durine the month of Februarv last veat a. 

l¢ Output during the montn ol ecbrua Las year Wa 
610,828 ounces, valued at 4,2,594,034. The present 
retu is a satisfacto ( is the d iverage output 


touched another record. It amounted to 24,271 ounces, 

+} ; hisorh + } , > ‘YT re rded 

ine previous hignes DEINE 23,9Q9OI OU es recorded 
. . { 1 1 . } 

dui no tne month ot Octobe iast Vear. Lhe native 

‘ 7 : 1 7 17 

labour hgures also show an improvement. The follow- 

! ; } oe LA wns j | nt } 

ing tabie gives the value of gold proauced month D 

mont lorino the nact w 

month aduring the Past Six S 


TRANSVAAL CHAMBER Of MINES’ FIGURES 


1907 1908. 1909. 1910. 1911. 1912. 











£ £ £ £ £ £ 

COMES cccdcccicrce 2,283,741 2,380,124 2,612,836 2,554,451, 2,765,386 3,150,830 
PN cin ccanaanns 2,096,4.54' 2,301,971 2,400,892 2,445 5,084 2,594,634 2,989,852 
DE “sueseessedous 2,287,591 2,442,022 980, 498 2,871,740 
BEE co cccveccedcsevse 2,281,110)2,405,500 2,578,804 2,836€ 
Me -sesncqckendacuns 2,227,838 2,472,143 2.6 2,699 2,913, 
Me cuatoostenuaan, 2,155,976'2,442,329 2,621,818 2' 2,907,854 
eee eee.  2,262,813'2,482,608 2,656,965 2713083 3,012,738 
August 2,357,602 2,496,869 2,597,646 2.757.919) 3,030,360 
Septem 2.285,424'2.496,112 2,575,760 2,747,852 2,976, 165 
OeRSROE car coccsecs 2,351,344 2,624,012 2,558,902 2,774,390: 3,010,130 
November ........- 2,335,406/2,609,685 2,539,196 2.729.554 3 157,213 
DOOUNEE i csccccens 2,478,659 2,806,235 2,569,822 2,722,77 3,015,499 

UE ickecass 27,403,738'29957610 30,925,788 52 002,912 34.991.620' 6,120,662 


a : ' os a 
It will be noted that the value of gold produced falls 


1 col Maan of ‘ Fee Tan 
short of the Janua Vy total, Dut This is acce ed for DY 
February being a short month. The returns from the 
individual mines show very few « hanges of importance. 
rh 1] ate the noteminel income ‘7 «produc- 
{he following are the principal increases in produ 

° ‘ - rit . ane 1} ¢ Y 
tion :—Ferreira Deep, 2,695 ounces; and Jumpers, 


1,026 ounces; while the following are the most 1m- 


portant decreases :—Randfontein Central, 35263 
. ’ . re) 

ounces ; Geldenhuis Deep, 1,990 ounces; Village Mair 

Reef, 1,009 ounces; Crown Mit 23. »405 ( neces; and 


New Goch, 1,296 ounces. The J Sanna Ch imber of 
Mines supplies the following particulars concerning the 
condition of native labour: 


Number of Natives employed at the end of last three months by 
members of the Witwatersrand Native Labour Association and 
contractors— 1911 ——19}]2 — 

Dec Jan. Mar 
CAN NON Fb bk CebeseNsee déeeu 178,282 .. 184,036 .. 190,320 
Ces Goths sdedecskecddas 8,053 .. 7,805 .. 7,922 
DAE MON 6k cd wid ovdiceces 8,914 .. 9,524... 10,789 





a weeee 195,249 .. 201,375 .. 209,031 
} 


The native labour returns continue to show an improve- 
ment. The most mi irked increase has taken place in the 
number of nati ves employed at the 
December the increase in he 


amounts to 13,782. 


gold mines. Since 
‘nas number of natives 


Wills and Bequests.—The I//lustrated London News gives 
_the following list of wills proved, with the amount of 
' personalty in each case :— 
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Mr A. Bell, Clayton House, Newcastle ....se-+-seeeees+ 350,326 
Mr N. Watney, Valence, Westerham........-.seees+02 725,405 
Mr T. A. Yarrow, The Spinney, Bickley, Kent ........ 100,646 
Lord A. F. Compton, 6 Audley square, W. .....e..e0+- 99,553 
Mr G. Hablo, Ashford place, Manchester ........+++- 122,774 
Sir H. Hall Scott, Eilamreach, Inverness-shire ........ 396,780 
Mr H. Stadelbauer, Broad Oak, Didsbury ...-..ee+++- 99.955 








Tue following changes of directorate and address are 
announced :—The Right Hon. the Earl of March, 
M.V.O., D.S.O., has been elected a director on the 
London board of the Liverpool and London and Globe 
Insurance Company, Limited. Mr Cosmo Bevan, a 
director of Barclay and Co., Limited, bankers, has been 
elected a director of the National Provident Institution 
to fill the vacancy caused by the resignation of Lord 
Sandhurst. The registered offices of the Rini (Java) 
Rubber Estates, Limited, have been removed from No. 
21 Mincing lane, to 21 Ironmonger lane, E.C., and 
Mr Geoffrey Bostock has been appointed secretary 
to the company in place of Messrs. Alexander Latimer 
and Co., Limited. 





Foreign & Colonial Correspondence. 


GERMANY.—THE COAL STRIKE—BOURSE AND 


MONEY MARKET—THE REIGHSTAG—HIGH 
PRICES. 
(FROM OUR CORRESPONDENT.) 
BERLIN, March 13. 

Tue strike fever in the coal industry has spread finally 
to Germany. After refusing the suggestion of a sym- 
pathetic strike, the miners in Westphalia laid down 
their tools last Monday on their own account. So far 
the movement has not spread to other coalfields. But 
Lorraine, Saxony, and Upper Silesia are all in a dis- 
turbed condition. Demands have been made everywhere 
for higher wages, and negotiations have not yet reached 
their final stage. Even in the Essen district itself, 
however, the strike is only partial, although the num- 
ber of men who refuse to work increases daily. From 
the beginning the leaders of the so-called ‘* Christian ”’ 
unions refused to entertain the idea of a strike, and the 
‘* Dreibund,’’ made up of the old, or social democratic, 
union, the Hirsch-Duncker, and the Polish unions, have 
had to act alone. Reports vary widely as to the exact 
numbers of the strikers. According to latest esti- 
mates, they now reach 220,000, or nearly 70 per cent. of 
the 350,000 coal miners in this district. The member- 
ship of the Socialist unions here is not greater than 
80,coo, and that of the two other unions combined 
hardly reaches 20,000. The Christian unions are said 
to have 60,000 men on their books, so that the whole 
force of organiced labour only reaches 160,000. As 
always happens, the strikers have been reinforced by 
unorganised workers, and it is said that many members 
of the ‘‘ Christian ’’ unions have disobeyed their own 
leaders and made common cause with their fellows. 
he unionists adhere to the demand for a 15 per cent. 
rise in wages. They assert, too, that the owners’ re- 
fusal to deal with the men except through the medium 
of ‘‘ workers’ committees,’ is a mere subterfuge. 
These committees are elected, in conformity with Im- 
perial legislation, in every mine where the number of 
workers is over one hundred, and are supposed to be 
the medium through which the workers’ complaints are 
brought before the owners. According to the men, 
however, the competence of the ‘‘ committees ”’ is con- 
tested at every point by the masters, who have always 
denied the right of these bodies to deal with questions 
involving rates of pay. The mine owners admit the 
rise in the cost of living, but assert that the difference 
between 1907 and the present day is not 14 per cent., as 
stated by the men, but only 8.4 per cent. at the most. 
They are willing to grant a certain increase in wages, 
, but refuse to recognise the claims of the unions to act 
on behalf of the men. Scenes of disorder have already 
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| early 
warrants, for the strike is still spreadin 


Mare} 


vecurred round various mines, and 
been shot dead by the police. 
should be taken to protect those \ 
tinue work; the Socialist union 
warning to its members to preser\: 
tests are being made on every hand 
ness of the Government in takin: 
sures. It is not possible to say how | 
last. The men’s funds, at least as | 
are not large. At the end of 1911 
were said to be in possession o| 
against 4} million marks at the end 
year. Up to the present the co 
been little affected, although the pri 
has risen. ‘The iron industry has 
at least three weeks or a month, a 
tries are moderately well provided 
circles are, for the moment, more 


rise in oversea freights, as a result of th 


than of any appreciable shortage in G 
a strike can be avoided in their district 


of Silesia are expecting a rich reward t! 


page of supplies from other fields. 


The Bourse this week presents the a 


ing considerable strength in the fac 
The attitude of the markets can | 
different ways. In the first place, it 
view of the reports received from L 


the English coal strike will end within 


and a settlement in England, it is 
hasten the termination of the Germ 


the stock markets are far more optim 


latter thar 


settlement of the 


“i Nae “neni aa 
no indications that anything is d 


mineowners and the muners to an 
Another cause for the firm attitude 


The ** Ch 
have issued a strong appeal that more ¢: 


WilO are 


Shatall 1 
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eC ¢ xplai ed 
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‘ 1 . 
otne r ind 


GiiSe | 
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JUSINESS 


the mine owners 


ouch th 
Vs it aa 


1g, and there are 


better tendency at New York. But the principal cause | 
lies in the fact that there was much short selling beiore 
the strike broke out ; and operators the fall are 


now covering their engagements. 1! 


he drop in prices | 


last week in anticipation of the st was n 

serious. This week coal and iron shares have s 

a good recovery. The Frankfurter Zeitung’s 

compilation of the movement of security prices on ne) 

Berlin Bourse in February indicates an average drop 0" | 

0.69 per cent. for half the stocks and |» nds listed. | 
The tendency of the money market has g1 = 


less favourable than hitherto. The 
rate has moved up to 4} per cent., 
unusual rate for this season. “ 
advances at call has also disappeared, 
again risen to about 5 per cent. | 
situation is due to several different 
mortgage banks have called in outst 
order to make interest payments upo? 
on Friday ; and the big joint-stock b: 
lating cash in order to pay their own ¢ 


as those of a number of other companies. 
this, the provinces are again sending 4 


of bills here for discount, a consid 
which are for only 60 days—a form 
not popular with the discounting 


j amo Gisco 
bankers have again been buying Gis 
London, Paris, 
their operations © 


in other form here. 
houses are chiefly in evidence ; but 

not appear to have been of consid 
some quarters it is predicted that 
relax somewhat after the dividend anc 


of the next few days, since these oper! 


considerable amounts for the genera: 
the market. It is not believed, howe’ 


. ° oe aren 
ness will be relieved to any supstan’ 
It is reported that #,250,000 I) Mh’ "" 


month. r ; 
coin reached Berlin from Vienna :ast 
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- - Ti i P gressive President and second Vice- | 
ve | er lected, but the Socialist first Vice- 
ore I a — eoeected in favour of the National Liberal 
res vw ‘The confused state of political manceuvre- 
a dyed from the fact that the Pro- 
‘ <A \ ice-President was elected against the 
. Sey hic own party, Which was trying to secure the 
‘ 7 » the Socialists. Only when it was found to be 
" . -o vet a majority for any Socialist candidate 
t, Prorressive allowed to accept this canals 
sant campaign is being carried on in the Catholic 
- arainst the Imperial Financial Secretary. As 
4 * oht ago, the Centrum questions the 
ad of < ew taxation to cover the coming 
ind navy D yposals. It is exerting itself to the 
+ to break down Herr Wermuth’s determination 
duce no new expenditure without equivalent 
= to me d, if rumour is to be believed, it 
heen. at y rate, partially successful. Unoffi 
t as to the army and navy proposals grow 
re definite everv day, but up to now no authoritative 
nent een made. 
e official statistics of prices issued by the German 
: mment show that the highest level that has been 
d si prices began to mise several years ago 
s reached in January. Of the 39 articles embraced 
e statistics not less than 21 showed higher prices 
m nin December, while only nine were lower, and nine 
hanged. As compared with January, 1911, 
ess than 30 articles showed higher prices. The | 
obtained by adding all the prices for January, 
12, iS 5,579, Or 35 more than for December. As 
d with | ‘vy, IQII, prices this vear were 709 
gher, V s equivalent to a mse of 14.6 per cent.; 
npared with February, 1909, when a_ low- 
rt m touched, they are now 998, or 21.8 
me percent., higher. The upward movement in January was 
$" st marked in grains, textile products, and minerals. 
s showed an average rise of 3.62 marks per metri 
ust ton as compared with December, te "xt ile prod 3.34, 
f }-O} Ma ks. Home agri ( “ultu P oducts 
grain dropped 6. 05 mar and inimal 
S foreign agricultural pr he ts rose 1.70 | 





FRANCE._RECOVERY OF THE MARKET 
AND COKE MINING 
ADVANCE OF DUTIES. 


COAL 
- UNEMPLOYMENT — 


| than in IgI0. 


(FROM OUR CORRESPONDENT.) 


The interest will be 





GD 


paid halt-yearly, subject to the | 


1 


leduction of | 


axes ordin: ITY attecting stocks issued by 1 

the French companies. There has been a desire to 1} 
put these State industrial stocks on the same footing | 
as those of the ordinary railw ivs. According to the ] 
practice usually adopted by the French Government of 
inducing certain classes of people purchase State | 
funds in order to maintain their price, it has been | 
cided that the new bonds shall be able to be used | 


lor the investment and reinvestment of the property of |] 
Also ii 


** ‘ ‘ 1 i 
ill be able to have these ij 


wards and married women under the dowrv law 
every Savings Bank depositor w 
bonds bought for him without expense on his part, if | 
there are funds available for investment. The first 
issue, due on March 23rd, is to consist 


ot 600,000 4 per | 


Tanne 


cent. bonds, yielding an interest of 20f a vear. The 
coupon of date August 1, 1912, will be fully paid, but 


to compensate for this advantage gained by the sub- 


scriber the price of the 


issue has been fixed at 503f. 


Payment will be made of roof on application as a | 


guarantee, and 403f on allotment. 
As the exploitation of mineral fuel is most important, 


especially this year, I will complete the figures already 


given of production in the North of France, by giving | 
production in 1g11 of the 


South and South- 


about the 
Loire Valley and other valleys of th 
West, onl 
the Loire 
IGII was 3,088,000 tons, about 


similar details 


quoting the most important figures. For 


Valley proper the production of pit-coal in 


4,000 tons less than 1 in 
most important part of this production 1s 


Roche-la-Moliére et 


IQTO, The 
656,000 tons from the Ferming 
Company. the Loire 
759,000 tons, and the Montrambert and Lafe 

and the St Etienne pits 648,000 


ons ac a2 ¢ 


Mines Company produces 
randiér¢ 
Company 693,000 tons, 
219,000 tons of agglomerés 


€ product d, showing a marked increase over IgI10, 


and 123,000 tons of coke. Inthe Gard and Hérault dis- 


tricts the production pit-coal in IgII was 2,320,000 | 
j 
| 


tons, a slight decrease from the production of 1910. In 


+ 


560,000 ton t 


tons ot 


Haute | 


addition, s of agglomerés and 26,000 
coke were produced. [or Saone et Loire, Ain, 
Sadne, Doubs, and Yonne, the total production orf pit- 
cal was 2,261,000 tons, or about 100,000 tons more 
In the Dauphiné and Savoie district t 


an increase of 26,000 tons 





' 
production was 418,000 tons, | 
Paris, March 14. on rgto. In the valley of the South-West the output 
MI ° . 6<.000 tons, in the Carmaux Valley 906,000, in- 
$ : ss ~ er lly S eal ing? fairly steac Y, th » | Was QD5, 9 : Fis : 
rench | : —— cad aK stead of 615,000 in IgIO. For the Centre district, com- 
= hg as shown a recovery. The reason for | prising the Departments of Alliér, Puy de Dome, and 
| cera »pate of the English strike, comparative | H{aute Loire, the different companies each show small 
Satis + «\% 1 ” - ° . e | e . : ¢ * 
| ta s been felt in France that the aie of | productions, W hich, taken together, amount to 
oi —_— fs lasted only one day, work being resumed | 1,598,000 tons, an increase of 40,000 tons. 
| eee It is, however, a sign of difficulties to be | The following are the figures yw labour = unem- 
“oped wit! the futt . 7 ”t ing to return rom 922 firms, em- 
ps ith in t future. But the Bourse is used to ployme it. According t s fre 2 or 
m ng thr listurbances and d eile at ploying 253,000 workmen, the number of unemploy¢ 
> StTUPDs ‘Ss and dangers; besides, there | : “ates 
M | fe sufficient funds at dj : SSES, DESides, Micre | amounted to 7.5 per cent. if the Pas de Calais miners 
os ee a at disposal to account for a re- | ore included, and 8. per cent. without them. 
«| 4 7). en in a rather troublous time. There is no} The fieures s supplied by the Central Committee of 
s I lack of tite eck . een ih 5! : ti 
ng : ing features, both political and| French Coalowners refer to January ~ %4O82. The 
€CConomic: hut +hea ; | — a . wile } } 
rk | CPs. the market has always been well sup-| average number of days worked per week by the 
1 | Ported. Speculation h- : . . all eat . 
5 OT ' Py uauon has forced some stocks up, and, | 150,000 men to which the return re poe’ y of rest has 
In | ove all, it ‘k ith v: ' “ause in certain cases a day of res as 
ocks with varying returns that attract | $!* simply becau — 
—s es. J estor shows a tenden ee een granted by the inspector. Of the total, 59.53 per 
‘ te 1 new Sate cy more and more aaudaal ; 
its | © leave alone stocks with fixed a et ~ | eent. worked six days a week and over ; only Io. 42 per 
SLULAN re : : > ar 
se | HOF thie = dec. xed returns. But in spite | cont. worked from five to six days; and the remainder 
s of | aks people remain faithful to the State | fom three to four d: 1ys. The Revenue statistics for 
?, TUNdS* hc peer bl ital 
git: | ' 7 , » Certain societies or associations are | February, 1912, show that the total rece ipts amounted 
thes | Mpelled ! ” sa | . beet 
se I vaste purchase State funds. The new | to £10,286,960, which represents an re -rease pr 
roid | | luWay ho: ie é 2 : : creas oO 
emge donds, due to be issued on March 23rd, have | £,216, 50 on a previous month, = 1 “84 we - 
} SO Well tak | £58 on February, Ig1!I ris diminuti o— 
I a «ken up by the public, and already stand at | #5 },400 ; h. is lareely due to 
stag | }) 'O premium. - so, the di f ceipts, as we pointed out last month, is largely due 
peat i Known, two decr oe itions 7 thei issue are NOW | -~» enormous falling off in the duties collected on food- 
frst!) TAM appeared oT. dealing with this having recently | stuffs, the actual decrease on which amounted to 
: i} By “Ppeared, ' . . “1h: : ti 
and || H| Sof: 4) . bonds will have a nominal value of | £820,000. This shows once again that Protection 
lo } ; JVI, ney + Piss 2 
the) ‘0 be redeemed by 50 annual drawings. | affords no security for the collection of taxes, which 
' —m>-]Sj}>$“rT_-_ ' 
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are governed very largely by the weather and the state | | 
of the crops. Again, there is a loss of £75,200 on AUSTRALIAN AFFAIRS — LAR! 
timber, and over £120,000 on sugar. The above de- 
creases are, of course, partly offset by increases in 
licence and registration fees. There is no need to exag- 
gerate the importance of this decrease 
£000,000, though it should not be lost sight of. 

Continuing the information we have recently been 
giving about certain financial houses, we show below the 
chief details of the accounts of the Credit Lyonnais dur- 
ing the past financial year. The business has naturally 
































suffered during the second half of the 
the strained nature of European politics. 


carried forward, amounts to £1,624,2 


as follows :— 


DEBTOR. 
Mar. * 1912. =, 7, 1912. 
c c 
Capital ofthe Bank ........ 182,500,000 0 .. 182,500,000 0 
Profits in addition to capital 8,006,145 84 .. 8,006,145 84 


EL ee 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,00 0 
Special reserve ............ 8,407,444 16 .. 8,407.44 16 
Notes in circulation ........ 5,311,357,190 0 ..5,334,9(6,795 0 
Interest on securities ...... 20,924,508 60 .. 23,001,811 9 
Bank notes to order........ 3,525,835 32 .. 3,746,141 84 
Treasury account .......... 171,107,404 5 .. 149,951,382 35 
Current accounts, Paris.... 541,555,969 23 .. 528,408,139 26 











Do branch banks...... 72,587,911 0 ., 173,863,776 0 
Dividends payable ........ 2,214,031 11 .. 2,318,911 11 
Discounts and sundries .... 12,463,312 17 .. 11,839,410 68 
Rediscounts .............. 3,482,970 0 .. 3,482,970 0 
rae 200,533,650 20 .. 187,076,027 29 

OE fice ane cee 6,564,772,101 83 .. 6,543,614,704 77 

CREDITOR. 

f c f c 

Cash in hand .............. 4,019,521,323 19 ..4.023,574,872 35 
Commercial bills overdue .. 67,038 48 .. 156,856 20 
Discounts in Paris ........ 358,318,060 46 .. 361,491,386 38 
Foreign bills ...........0. 11,685,121 62 .. 11,105,607 79 
DeeReNey DIB... i..ccccivcce 81,400 10 ., 48.481 19 


Discounts in branches...... 779,582,156 O .. 751,254,395 0 
Advances on bullionin Paris 17,242,000 0 .. 17,242,000 0 
Do in branch banks ma o 
Do in public securities .. 177,894,455 90 .. 176,489,946 55 
Do by branch banks .... 488,220,188 0 .. 499,279,902 0 
Advance to the State ...... 200,000,000 0 .. 200,000,000 0 
Temporary advances(floods) _ 7,086,000 0 .. 7,086,000 0 
Government stock reserve 12,980,75014 ., 12,980,750 14 


seewee 


Do disposable............ 99,630,051 57 .. 99,630,061 57 
Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 38.494,417 95 ., 38,398,708 76 
Expenses of management.. 2,936,056 29 ., 2,894,482 96 
Employ special reserve .... 8,407,444.16 .. 8,407,444 16 
ee 242,625,627 96 .. 235,573,£0S 72 
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Credit has 
been restricted, and commerce and industry have felt 


the effects. Again, there have been heavy withdrawals 
from the principal banks, and this did not improve 
matters. The report for 1911 of the Credit Lyonnais 
shows a net profit of £1,452,320, compared with 
41,528,520 for 1910, though allowance should be made 
for the less satisfactory political situation. 


j The total 
amount available for distribution, including the balance 


posed to distribute 41,200,000 in a dividend of 6of, and 
to carry forward £424,200, against £171,880 last year, 
when, however, 4,480,000 was carried to reserve. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 


Mar. 16, 191]. 
f c 
182,500,000 0 


140,783,572 6 
459,907,017 88 


182,001,250 8 


+ -6,313,073,644 52 


ooh&8SS5o 


165,105,242 33 


—_ 


. c > ° } 3 sim 
| of the orderly section of the city population. Bu 
162,413,541 39 | : 





BANK OF FRANCE RATES. 


variations on the week :— 
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ager as oa 6,£64,772,101 83 ..6,543,614,704 77 ..6,313,073,644 52 





The following were to-day’s closing prices and the 
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or 


Par. f c¢ 
Three per Cents ...... 100.. 9475 .. 94 
Russian Fives of 1906.. 100.. 10610 .. 105 
Bank of France Shares.. 1,000 .. 4,060 0 ..4,175 
Banque de Paris ...... 500 ..1,770 O .. 1,755 
Comptoir d’Escompte.. 500 .. 935 0 .. 939 
Crédit Lyonnais ...... 500 ..1,540 0 .. 1,539 
Crédit Foncier........ 500... 808 O .. 799 
Suez Canal .......... 500 ..6410 0 ..6.420 
|| Northern Railway .... 500 ..1,636 0 .. 1,636 
|| Western Railway...... 500.. 935 0 .. 931 
|} Orleans Railway ...... 500 ..1,306 0 .. 1,305 
Eastern Railway ...... 500.. 930 0 .. 939 
Lyons Railway........ 500 ..1,244 0 ..1,240 
Southern Railway .... 500 ..1,060 0 .. 1,068 
|} Ottoman Bank........ 250 .. 695 0 .. 695 
|| Meridional of Italy Rails 500 .. 602 0 .. 599 
| South Austria Shares... 500... 11350 .. 113 
|| North of Spain Shares 500 .. 447 0 .. 44] 
Saragossa Shares..... 500... 440 0 .. 434 
| Saragossa Bonds ...... 500... 361 0 .. 365 25 
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JR DISPUTES _ 
WHEAT — RECIPROCITY witsH CANADA 
NAVY—BOUNTIES. i 
(FROM OUR CORRESPO r.) 
MELzourye, uary 8, 1912 
INDUSTRIAL unrest is greater than ever in Australi 
and it js to be feared that the p will become 
worse until either a breakdown of the labour organisa. 
tions or an exhaustion of the employers takes place, 
The Brisbane general strike, serious as jt hei sea 
easily be followed by an attempt to suspend all in 
dustry throughout Australia. The origin of the Bus. 
bane trouble js to be found in the determined efforts of 
‘‘ organisers ’’ to bring the tramway services of Ays. 
tralia under union control. The tram) 


amway employees | 


in all the cities have been well treated, and the or. 
ganisers have experienced difficulty in getting them to 
join the union. The device was then resolved on to 
instruct the Brisbane tramway men who had joined to 
wear the union badge, although the rules of the ser. 
vice prohibited the use of any such distinctive mark, 
Two objects were sought, first, to irritate the manager 
of the service, and secondly, to expose non-unionist 
tramway men, who would not wear the badge, to the 
persecution of the Labour party. The manager dis- 
charged the men who contravened the rule, and pro- 
ceeded to make up his complement by fresh appoint- 
ments. Finding that they were losing ground, the 
unionist leaders determined to punish the whole of 
Brisbane. A strike ccemmittee was _ formed, who 
ordered all members of the 43 trade unions to cease 
work simultaneously. Not only so, but they ordered 
the closing of all places of business and shops, except: 
ing in cases where they decided to give permits. The 
disorder was great. The Queensland Premier thought 
it desirable to ask the Commonwealth Government for 
military assistance, but the Prime Minister curtly and, 
in my belief, unconstitutionally declined to grant it 
Instead, he expressed himself ‘‘ delighted,” and = 
what the newspapers call a substantial contribution to 
the strike fund. Possibly he could not have acted 


otherwise, excepting at the cost of being deposed by | 


. “ 
; Thea rencl: remier Called 
the Labour caucus. The Queensland io a 
tor special constables, and amongst others, South 
hundred bushmen, many of whom served in 9 


. — ' » ¢ ause 
| Atrica, rode in from the country amidst the appla 


ness 


t 


was then resumed. The strike committee ayn 
the Arbitration Court (that is, to Mr Justice ae 
who is the Court), but it or he could not inter a a 
less the trouble became inter-State. ee ns 
Adelaide tramway employees were Pp! a sl 
threaten to follow the example of the — sea 
and the Arbitration Court then ee - 
State industrial dispute ordered the a ae al oon 
compulsory conference. They are as ys “1 a made 
pelled to come to an agreement. [hat wl The sitth 
for them later on by the Arbitration ¢ 00 ‘ken by the 
tion is deplorable. But the extreme step aaa obtain- 
strike committee in preventing the a wae 
ing food has excited widespread Ww eat - of Australia 
time the whole of the Labour organisations ; - an” 
may be ordered by their leaders - a eet 
simultaneously. There is the consideration, 
that the unions are exhausting their re as dectared 
The f.a.g. wheat standard has recen yt as for New 
at 614 Ibs per bushel for Victoria, a5 ™ aa was pie 
South Wales. The South Australian st: ay a ystraliae 
viously declared at the same weight. oe weight 
wheat crops are, therefore, uniformly St wields con 
than for several years past. The reports! weather has 
tinue to be conflicting, but as the harves' 


° . - , night loadings 
been propitious, and within the last ior™s 
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eee? ' a batch of chartered vessels have | 
ad he different ports), the shipments for the | 
‘4. the <th instant amount to 8,512,000 bushels, 
ae a 1o.202,000 bushels for the corresponding 
5 ect vear. Some indication of the extent of the 
: nished by the following figures : 
: = tay | ary 5, 1911, bro ight to the ports by 
2 67,000 bags; stacked at the country 
pe ns, 3,101,000 bags; total, 5,368,000 
eer ee period 1912, brought to the ports, 
ro oo b os} stacked at the stations, 1,968,000 
a. total. 4,201,000 bags. The bag contains three 
oahels this season. 
‘Tor vears past Canada has been asking Australia 
‘weiot ity treaty, by which it would gain a pre- 
ce, as against the United States, with respect to 
ticles which they both produce and export. Every 
c nmonwe ilth Government it does not matter what 





might be—has professed a desire to 


sD 

em such a treaty, but on conditions which would 

sain te le to Australia than to Canada. The Aus- 

‘ealian love of getting the best of a bargain, or pos- 
of “ besting,’’ has been manifested throughout. 

But the new Canadian Minister of Trade and Com- 

merce, Mr. G. E. Foster, has taken the matter in hand, 

dis making overtures to the Australian Government. 

He wa preferential treatment with respect to the 

lowing articles: agricultural implements, ammu- | 


tion, boots and shoes, metal manufactures, textiles, 
apparel, vehicles, bicycles, and motors. If an advan- 
ge of 5 per cent. were given to Canada, Mr Foster 

ks a successful competition with the United States 
could be set up. As for printiz ng paper, which comes 
nto Australia free, a similar result would be attained 

levying 5 per cent. on that coming from the United 


States. Canada, it is understood, would, on her part 
, ; part, 


give a preference Australia with respect to butter, 
iried and fresh fruits, leather, meat, tallow, &c. The 
\ustralian Minister of Customs has generally expressed 
e view that ‘‘ the Government is not likely to 


relerence On any articles in which a profitable trade 
is been built up by means of the tariff. That would 


ealth Government is not getting on 
ll with its plans for establishing a navy destined, 
the Minister of Defence, ‘‘ to police the 
‘ Warrego ”’ has not been reconstructed 
rily, and had to be sent back into the 
Sydney, to ~ e a defect remedied. The 
‘all right. But there 
ucted to complete the 
South Wales Govern- 
dock fit for 
contract The 
ncement has not, 

rime Minister 


? 


now reported to be 
sels to be 


v, and the 
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rial 
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has 


ires, the Gove 


rest of the 


rnment will itself 
fleet in hand. 
le 1ong delay as for construct- 
, As under the agreement with 
le naval vill be discon- 
the vessels be wit hdrawn, 
getting the Australian navy 
But this does not prevent 
Revs ot ~ made regarding the condition of the 
Australian station. The atten- 
* nonwealth Government is being called 
_ soleteness of these and the 
made that the Government should 
Pe reparation for the failure of the 
mene af . ‘'y to supply the most up-to-date speci- 
1 litecture. In the meantime, to come 
Nartialt:.. Defence Department talks of court- 
‘ers Irom the Australian navy. 
tem of bounties on production does 
asuccess. Results of a remark- 
Were to fol the adoption of 


On, coffee, fibres, &c., were to be pro- 
S » and the 


‘ 
the 


subsidy \ 


the 


vessels, 


low 
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amentiiadl 
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Wales will not do what the Common- | 


the 


world was to be shown how! 
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white labour in the tropics can add stly to the exports 
»T \ust ila | t nual et Sst Dp ylished shows 
1 sums paid last vear in bounties as follows 
£ 
Cotton. ginned, 81,848 lbs........ “ibeweus 127 
ee PR NGU canece ivagers *317 
Do sisal hemp, 168 cwt..........cceeeees i 
Oil, cottom seed, 4,016 Ibe... cccccccceqeces *l 


> 


, raw, 26,3353 | Micke 
acco leaf, for cigars, 14,637 lbs 
ish. prese rved, 61.200 Ibs 
ruits, driel or ¢ 

740,466 ibs ... 
Combed w Ay ps, 2,238,884 lbs 
Kerosene, 248,589 Ibs...... eA 
Refine d perafin oe 


undied, 


782 i 
Pig-iron, from 1 Australian ore, 24,658 tons.... 14,795 
Steel, 2.633 t paetedt< bvvaeaudeaes 1,580 
Puddled bar iro 1.789 t eneneewaceees 1,073 
Galvanised hot 97 tons... vesees aaneaa 133 
Wire netting, 2,233 tons ........6. cade 3,999 
PORE s c6seas edecnddans pepedadaduds 39,774 | 
* Further payments to be made | 
The bounty on combed wool tops was scarcely wanted, | 
and the prin ipal manufacturer talks of removing his 
undertaking to Ceylon, being tired of Australian labour 
trouble s. The principal manufacturer of pig-iron, steel, 
WC. a lliaibaaameaal nothing but trouble, h Ss em iployees 
wanting the bounty, and something more, to be passed 
on to them. The bounty on dried fruits is a huge 
farce, for the Mildura producers, being protected to 
the extent of 28s per cwt., have so increased their out- 
put that they are obliged to export the surplus that is not 


7° "? 
hm They 


i } 
rauian mal 


+ 
ROLY, 


vanted in 
in the Aust 


bounties, on 


are enor 


and they 


their sur 


mously protected 
offer of 


plus produc- 


lave the 


the expectation of 


tion. The period for the granting of bounties expires 
on June 30th next, and it 1s doubtful whe the r the system 
will be continued. And as at present the Australian 
Parliament will not allow the _ introduction = of 

coloured ’’ people, the tropical portions of the Conti- 
nent, suitable for the production of cotton, coffee, 
fibres, &e., v wd continue to be withheld from the 
world’s a I product ivity. 





etters to the Editor. 


THE PRICE OF GILT-EDGED SECURITIES. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—I do not quite agree with vour correspondent 
P.W.C.’’ that the wider choice of trust investments 
is largely responsible for the continuous and persistent 
reduction in values which is causing financial houses 
so much anxiety. I think the instance which he gives 
of an eminent Edinburgh citizen dying wit e whole 


ot his estate ( £.55,000 in Cx. nsols will be re 
~ 


garded 


8 
this ¢ou! 


try as a remarkable exception to the general 

rule. My experience has been that since the suspen- 
mon of the Australian banks about 20 vears ago—by 
which many trustees were held personall table for 


h: iving placed trust funds in these companies on deposit 


| h ' canis” eae <oeniuaial reful in the 
law agents have been much more caretul in th 
selection of the securities for fiduciary purposes 


Phen we know that only a very small proportion ol 
the total trustees’ stock changes hands frequently. 
Thousands of investments made for reserves of joint 

nas and for charitabl ducational. and 
stock companies and for charitable, educational, < 
religious institutions absorb a considerable proportion 

o c . 1 ] P| 
of the total caprtal a gilt-edged stocks, and these are 
allowed to lie for generations. Yet notwithstanding 
., aaa 

the reluctance to sell at so low prices, and the fact that 


National Debt has 
years, the nt 
cannot be 


been re- 
de pres- 


a considerable amount of 
deemed during the past six 
sion and persistent fall 


ncessal 


, 4 } 
irresrted.,. 


Sometimes it is offered as a solution that trustees 
' + +} listie 
have lar ge sums to realise to meet death duties, but 
c eo d 
in practice thev almost invariably dispose of those 


items of an estate which are not trustee securities, and 
hold the gilt-edged stocks, which are within their 


powers. 
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Scotch railway preference and debenture stocks were 
a popular outlet for trust moneys; yet, though the 
Caledonian Railway Company has only 114 millions 
of debenture out of a capital of 65 millions, those who 
bought in 1906 at 124 and cannot now get 105 (cum 
three months’ interest) would have been as well to have 
rolled their treasure in a napkin. Whereas Colonial 
Government stocks (also trustee investments) stand 
firm, New South Wales 3 per cent. at 85} xd being 
only 34 points below the highest of 1906. 

Does this not prove that the former stability and 
popularity of Home Securities is waning? Large 
financial institutions are deterred from buying them, 
because they persistently go down in price, and they 
can substitute Municipal and County Council stock, 
which will yield as much dividend and be redeemed at 
par some 20 to 60 years hence. 
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G. ANDERSON. 
Guthrie Lodge, Newburgh, Fife, 
March 12th, 1912. 


GOLD PRICES AND A COMPOSITE STANDARD. 


TO THE EDITOR OF THE ECONOMIST. 


Si1r,—In your editorial of February 17, 1912, page 
346, entitled ‘‘ Gold and Prices,’’ you state that a 
movement for an international commission has been 
*‘adopted by the American Association for the 
Advancement of Science.’’ This is incorrect, inasmuch 
as the agitation for such a commission was resumed 
before the American Economic Association. The move- 
ment originated five years ago in a proposal made in 
an article by the writer in Moody’s Magazine. The 
plan for a world conference was suggested in an 
editorial in that magazine by Mr Byron Holt, chairman 
of the Tariff Committee of the Reform Club of New 
York City. <A reprint of the article is enclosed. The 
remedy recommended by the Massachusetts Com- 
mission on the cost of living was the adoption of an 
optional multiple standard in which wages might be 


paid. This suggestion was adopted by the above 
Commission from an article by the writer in the 
Independent on ‘*‘ The Remedy for High Prices.’’ It 
is undoubtedly true that the monetary experts of 


various countries in a world conference could devise a 
very satisfactory optional multiple standard. But the 
sentimental difficulty is grave. Should one nation adopt 
an optional multiple standard, and discover that the 
operation was highly satisfactory, an apprehension 
might create a panic in the minds of bondholders. 
Since a bond is a promise to pay gold twenty, thirty, 
fifty, and one hundred years from now, the purchasing 
power of gold must enter the minds of holders of such 
securities. Should the optional multiple standard prove 
a serious rival of the gold standard after the lapse of 
years, how low would the low yield investments of 


; savings banks, trust funds, &c., fall in the speculative 

e discounting of such a contingency? Already, in all 
; nations, the low interest gold bonds have suffered a 

I: serious depreciation. A further fall of 5 or 10 per 
a cent. in 3 to 4 per cent. bonds would en- 
if danger the solvency of many savings banks in 
i the States. In these savings banks the public 
has deposited. A world-wide agitation of this subject 

at this time seems hardly desirable, unless a wav 

shall be plain to maintain the value of the 


bonds in which millions of our people have invested. 
The Commission would confront a double dilemma. 
High prices are either caused largely by individual 
causes acting on commodities or by the depreciation of 
gold. Local commissions in many countries are now 


at work on the theory of individual causes. An inter- 


gold standard. In this field a second dilemma would 
confront the commission in a world conference. The 
remedy lies either in maintaining the gold standard and 
devising checks on production, or by planning a new 
standard based on the commodities which are necessary 
—1i.e., the so-called primary necessities of existence. Is 
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national commission would be drawn to consider the | 
international common cause, the depreciation of the | 















| 
ATA i 

March 16,1912, | |_™ 
it probable that agreement could }) i << ae 4" he p 
not the Radical economists recom) ep a Would ahou 
the ‘‘ multiple standard,” the lit. ae Option of | | laid 
levying of taxes on the output of gold nad Omists the || h treat 
the output, and the more conservyatiy aa '0 reduce of p 
laisses faire? The Hon Theodore F. By, ne Y of || i Tan 
of the United States, and author | ae nator | l| the 
and Depressions,”’ in his vice-pri “I a ames | prim 
the meetings of the American Associ. = ee ie | Mer 
vancement of Science at Washi ot . Pca | ever 
1911, took the position that indi daiiaaaecaaae of a 
largely responsible. For instance, rubber. anes i G 
occurs in all Index Numbers, is re ble Sas saa the 
points of the advance. The trade k s the comer Tes i Lau 
in the growth of the automobile ind: Hon Sine "|| ' ibe 
IX. Roberts, in his address on the statistics of eka | writ 
pointed out ‘‘ that a gradual fall in prices ” may be a hi 
pected before long. The opening of Chin: ond 0 rd 
construction of railways might result in the absorption is te 
of many millions of gold in the near future. The ton 
opinions of experts are known. Just what could th exis 
Commission accomplish in addition to causing a wide. | res 
spread agitation? My position may be summed up in rect 
the statement that great caution ntust be exercised jn pers 
devising a remedy in order to protect from further de. sch 
preciation the investments of savings banks in the low- cep 
yield gold bonds. In fact, this would be the most im. | ot 
portant problem confronting such a world conference. |} aw 
—Yours truly, J. Pease Nortoy. || ans 
Drawer 30, New Haven, Conn., March 4th, 1912. |} ve 
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FOREIGN CORPORATIONS. 1g 

oh 
THERE are two ways of dealing with foreign corpora- \s 
tions from the legal point of view. One way is to take |} ve 
the high a priori road, explore, or at least peep into, 6 
the abysmal depths of juristic personality, and deduce dor 
from general principles what are, or ought to be, the on 
status, Capacities, and liabilities of companies and 7 
other corporations outside their country of origin. for 
Another way is to examine the judicial decisions, enact- the 
ments, and treaty arrangements of a_ particular) an 
country, and consider how far the present stat ) 
of the law can be accommodated to or brougnt > 
within general principles. The latter is the more = 
cautious and less ambitious way, and is that whica| - 
usually commends itself to the lawyers of 4) Fe 
country where, as Maitland said some dozen years ago, rt 
juristic speculators are none, or next to none. Mr) a 
Hilton Young has adopted both methods. The frst rr 
part of his book is theoretical, and guides us throug | a 
a field which has been little explored by English legat } th 
writers. Mr Young is well read in the Conti | rs 
nental literature on private international law, and | io 
has made good use of his reading. He begins jj ol, 
by tracing historically the development of the moder | ai 
| joint stock company from its twofold source, = Ly 
northern or Teutonic ‘‘ regulated’? company, Wi" | 1 
was an association of men who lived and traded tor} ot 
gether by rules, but conducted their — t! br 
separately, each for his own benefit; and the wae } . 
joint stock company, which was, and Is, an asso ad \ 
| conducting a single business for the common — a in 
all its members. And he shows how the latter fo") v 
of association has come to displace the a | a 
He explains how it was that in the early part ao lo 
nineteenth century, and not before, the | {| m 
aspect of corporations forced itseli Upon tassic | | 1 
attention of lawyers. He quotes whe cai \° 
passage of Merlin, which seems to take lor $f od 2 | : 
| that ‘‘as soon as a corporation (corps) has gp’ | | 0 
legitimate existence, its existence and its an | s 
should be recognised in respect of its property | ‘be | R 

when the latter is situated outside the sphere © And | 
law which gave it both existence and capacity. 7 |v 

—_ ee ton j 
| * «* Foreign Companies and Other Corporation® "By E. Hilto . 
Young. Cambridge University Press, 1912. = 
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the circumstances which led to disputes | 
ning and validity of the proposition thus 


¢ 
Aaa 


he points out 
ahout the mea 
the Conflict of Laws, revived the study 
¢ erivate intern itional law, and in 1839 Chief Justice 
vaney. of the Supreme Court of the United States, in 
of the Bank of Augusta v. Earle, 

h was the converse of that stated by 

ich, as Mr Young observes, has served 

the foundation both of positive law and 
ission for American lawyers. 
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schools of legal opinion grew up: 


restrictive school, of which the Belgian jurist, 
are the most uncompromising exponent ; the 
heral scl ol, re presented on the Continent by such 
ters as Fiore and Lainé; and an intermediate school, 
h has h d most vogue in the Unit d States. \c- 
a e restrictive school, juristic persons, that 


to sav, commercial associations and other corpora- 


S. ns of territorial law, and cannot 

vhere 1 t law has no authority. Therefore ex- 

ss recognition by the local sovereign authority is 
esc order to entitle and enable foreign juristi 
rsons to possess personal status. The American 


school, following the doctrine laid down by Taney, ac- 


juristic persons are fi 


t 
e to avoid its inc 


neo ne ith) 


cepts the position that 
territorial law, and cannot exist where that 
W has no a ith rity, but goes on to sav that, in the 
sence of express provisions to the contrary, it must 
ssumed that a State, on grounds of comity, recog 
esa fe n juristic person, and consents to its pos- 
sonal status. But this recognition can 
re qualified by express enactment. Thus, by 
e magic of comity, and the doctrine of presumed or 
iplied gnition, American lawyers, whilst accept- 
ng th I damental proposition of the restrictive 


mvenient consequences. 


puts it, a fictitious disability is 


ercome by a fictitious recognition, and thus one 
m cancels out the other. The liberal school lavs 
down broadly that there is no essential juridical differ- 
ence, at le 1 the domain of private international law, 
we istic and natural persons, and _ that 


1 


persons should t 


eign juris herefore be admitted to 
> enjoyment of personal status in the same manner 
d on tl ime basis as foreign natural persons. 


ws ay } 1 
It ma Se 


ese spe 


rved, and Mr Young has not failed to 
‘ulative theories, however abstract 


I genesis and formulation verv largels 

» local emporary conditions. An American lawyer 
ves in a country within which many competing 
egislatures exercise their powers freely, without much 
gard lor each other. ‘‘ It is probably true,’’ said an 
American jud rein 1857, ** that more ¢ orporations were 
ited by the Legislature of Hlinois at its last Session 
than ¢ the whole civilised world at the com- 
ment of the present century.’’ Can these crea- 
eaten lilinois be safely allowed to spread their tenta- 
Cres tht ll the other States of the Union, especially 
. ren th control exercisable over them by the central 
~*pisiatur nd the central judiciary is limited? A 
sToUup « -independent Republics, jealous of each 
ey e to any encroachment on their rights, 
= 3 gether by a common government with 
rel , these were the materials out of which 
en rs had to frame a system of private 
en w, and it is no wonder that the knots 


Cre cnt >» +} 


an loose d bv a sé ries ( f compromises 


: d net hich will not always stand the test of 
oy : In the same way Continental theories 
"he . Focal, personal, and temporary origins. 
3 estrictive theory as to the status 
Sing 7 f rporations arose out of the inva- 

gl n by French companies, and the views 
sonny uipal exponent were deeply coloured by per- 
a ues, He had a strong opinion about 
of Cast. t religious associations, ‘* the leprosy 
whom countries "’; about their benefactors, “* to 


Church sells an imaginary heaven,’’ and 





THE ECONOMIST. 
In 1834 Story, by the publication of his | 


stated a} 


{ 
{| 
a ¢ i} 
aso | 
. aan ; ew: 
. : 
ACK mpa bit ts oO! ieno alr ess é c ty, | 
f ; 4 
fanaticism, d obscurantism \ st ( r these 
7 ' a 
Opinit \ a tL view OX Ss < d 
~ 
’ Af 1- 
lwo ‘ ters 1 the first p ‘i You ae MOOK | 
ire a¢ ted » the Capacities ¢ Clg p lion, 
' + 
‘ , , . r 
and to the tests by which its i aom are |] 
+ } j " 
to be dete ned lhes«e qu ; e here considered, | 
n With ey sive reieren Lo { < | 2 d or | 
oO! iliy MiTi c¢ t \ } ‘ } rin i] 
al i ; ] i ( ( o Cc pli se | 
ciple which tend t } ain. aT 
» il i Cc, Ui l¢ LUO ( CCO¢L ISe¢ tit ¢ Vii- if 
i} 
] . 1 ‘ | 
ised « 1 In this conne n much use is made |] 
' 
+ - i } } T ry 1} 
resol which have be ssed e in- || 
t¢ ‘ | | 1 i 
S ' tional Law, and which ess the || 
\ + j ‘ ‘ i] 
cy { ‘ a ) > tO tne Lit \ l uugnt | 
to be ry a i ec ¢ rte > ( ( r. it i} 
> | 
1 1 | 
e ¢ essed, but iw Hooks é » De | 
‘ ’ } 
y . i + é X ite “ } a 1] 
cYVe ( ohn \ ( < the i} 
; 
i} 
it ' 
With ( { questi S the 1 
I { ( e < ‘ rT | 
j 
1 | 
‘ ati Ww, VV ( ‘ pu é ‘ i} 
it 
niliar, but eresting to s¢ | on | 
| 4 | 
the point ew of diflerent svste 5 d rf |} 
iy $ ] ] 1, } | 1 | 
a oO s © Ie” i] T uyn Ho 4 ruics 1 
: i 
p ap to j ¢ iD i to | 
1 ’ + 1] 
}UTIS pe >, LO 2TOUDPS OI s iy COM - | 
} j } f ' } 
Ve Ss i ‘ 0 ilitV < 1p aetere- i} 
m ed ) S 1] ( Ol ¢ y ) y| cone | 
~- "Ss = } 
t ( SO on, ) t D ) 4 yl } ot 
‘ 
capital, Dy the ) ¢c Or the peri mali- 
+ ; + } . 
tics O S « ution (sucn as regis 0) » d ) its 
’ ‘ : 
p if o { e ¢ e \; qa \ s l ited, 
1 1 ' ; 
‘ le D < d { t St ‘ liar | 
slap | | 
LW { ado i ‘ S tine ‘ e < eT 
1 
ot and « mot Nave i nome | ( ( purposes: | 
, 7 ’ ° 7 7 : 
Should it be the piace Wi nis ti af ‘ Ss aamimni- 
4 . 
St i? ( ~ ess & s% id, 1 the i Hnpa with 
rldw ide IS SS, « ©’ Wi } ce 4 Valtetes 
\ ! ’ l l \ HTS. 
Ove ! e tT in one count a*¥ T s that f tre ke r 
1 1 1 1 
tne stTensipbie c¢ tre need Ot e tne ( ‘ i nese 
1 1 . 
are que sw n are perpetua unt { 510n 1n 
i cl ' | 
English courts, on which legal id fi | conse- 
+ + sme rt? ' na — } y 
quences ol Line greatest importance depend, wi n cane- 
t be settled in the light of Ene sh law nd on 
‘ ae 1. ] 1 } . 
vhich it is important that light s d be wn from 
ao ‘ + . 
every possible quarter. Hence the desirability of 
‘ i “ 
os 4 ‘ s* 9 ‘ 
{ itment whicn an Engl sh lawve Mg € apt » CON- 
sider too abst t and specula ive 


In the se 
lawyer will 


ond part of Mr Young’s book the Er 
find himself on ground which is 
familiar, and on 


which he wi 


iglish 
more 
vreater 


+4 ' 
ll tread with 


freedom and confidence. This part deals with foreign 
companies and other corporations in English law. The 
characteristic features of English jud decisions, 


especially on commercial law, are an application of 


common sense, and an indifference to speculative 
theories, which are refreshing if sometimes refrigerat- 


decisions are based oi 
the language of 


ing. The usage, on 
practical convenience, on particular 
The law of England,’’ remarks the author, 

contained as it is in statutes enacted t prac- 
tical needs, and in particular decisions of practical 
cases, tells us what practical action is legal in certain 
given Seldom or never does it give us 
jurisprudence.’’ 


as positive law an abstract principle of 
part been decided 


as to status, capae- 


Statutes. 
‘6 


meet 


circumstances. 


The English cases have for the most 


without much regard to the theories 


cities and domicile, which are dealt with in the first 
part of Mr Young’s book. Metaphvsical difficulties, 
such as the possibility of a ‘* juristic person ”’ acting, or 


being represented, in a country where 


, according to 
some jurists, it has no legal existence, have been ignored 
or brushed aside. acteristic 
than the language used in an important case by the late 
Lord Justice Mathew, a sound mercantile lawver, 1f 
there ever was one. ‘‘ When these cases are looked at,”’ 


Nothing can be more ch: 


ir 
? 
’ 
i 


he said, referring to some American decisions, ‘‘ they 
only appear to indicate the existence of an opinion on 


byject, ‘‘ monarchism,’’ with its necessary! the part of some American lawyers of a somewhat 
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technical nature, namely, that in legal theory corpora- | 
tions cannot have any existence outside the boundaries | 
of the country in which they are incorporated ; but that 
theory appears practically to have but little substance 
in it. The practice of business and of the law appears 
quite inconsistent with such a view.’’ On the whole, | 
the course of decisions in this branch of the law has 
been simple, uniform, and intelligible, and the result 
satisfactory. As to the effect of decisions on the inci- 
dence of taxation in cases such as that of the De Beers 
Consolidated Mines Company, there may, from the 
point of view of policy, 
is by legislation and by conventions, and not by judicial 
action, that international or interstatal difficulties aris- 
ing in such cases should be met. Of these decisions, and 
of the enactments (Companies Consolidation Act, Assur- 
ance Companies Act, and Revenue Acts) specially 
affecting foreign corporations, Mr Young gives 
and careful account. His book is to be commended as a 
successful attempt to combine theoretical and practical 
treatment of an important subject. 






















































THE NATIONAL INCOME.* 


Dr Smart differs from other Professors of Political 
Economy in having begun his career as a business man, 
and he has accordingly the advantage of a practical 
acquaintance with affairs. 


years on the Poor Law Commission, which have given 
him unique opportunities of acquiring further experi- 
ence of industrial conditions, he issues a second edition. 
On the whole, he finds little 
the belief, a very comforting one, 
tributed by payment, ‘ according to the ‘ economic 
worth’ of the factors which produce  wealth.’’ 
Nevertheless, although this distribution may justify 
itself on economic grounds, the human factor may not 
less efficient workers, so that ‘‘ the survivors have to 
reason Professor Smart is less satisfied than he used 
to be with the issues of our system. The only remedy 
which he can see is to fit every man to take the place 
where industry requires a responsible human being, 
a process which involves adding years of compulsory 
education, and letting the inefficient die out. Dr 


of education, and, according to his ex] perience 
portion of failures of t 
ness is as negligible as in the professions.”’ 

Generally, Dr Smart takes a rather hard business 
view of economic questions ; he objects strongly to 
the practice, common among municipalities, and not 
unknown among ordinary employers, of paying a 
higher wage than they need. Since an employer can- 
not, as a rule, make more than a competitive wage for 
himself, the > paying of extra wages to his men ‘ falls 


but he doubts whether their influence 
is so great as most people imagine. 
form of a den 
income, 
study of th 
opportune 


1and for a larger share in the national 


e ‘‘ Distribution of Income 


* “The Distribution of Income.’ By Wm 


Smart, LL.D., &c. 
Macmillan and Co., London. 345 pp. 


38 6d net. 





THE LIFE OF CARDINAL NEWMAN.* 
Mr WI tFrip W ARD has done 
thoroughness, and 
But for all his skill 
in some respects as 


his work with great 
in an extremely sympathetic tone. 
and pains Newman continues to be 


great an enigma as ever. His con- 


myen The Life of John Henry Cardinal Newmae 
Private Journals and Correspondence.’ 
2 vols. Longmans. 


Based on his 
By Wilfrid Ward. In 
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be differences of opinion, but it | 


a full | 











He first published his book | 
in 1899, and now, after much teaching, and after three | 


to modify, and he still holds | 
that wealth is dis- | 


be keeping its place, and competition may scrap the 


drag an increasing burden of the failures.’’ For this | 


Smart has a cheering belief in the commer ‘ial value | 
‘the pro- | 
horoughly eC duc ated men in busi- | 


} 
under the category it should never fall under, that of 
charity.’” On the other hand, he approves of trade 
unions, and their efforts to raise the minimum wage, | 


in this direction | 
At a time like the | 
present, when the unrest in the labour world takes the | 


a new edition of Professor Smart’s luminous | 


is particularly | 
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stant resignation to the Divine will wa ened 
. wes JT pe ny 


by a keenly critical sense of the defects jp eve: ane 
around him, and this conscious ip: ell ectual Pa hing 
tion was rather increased than d minished he ac 
entrance into what he regarded as the oy ees 
Church. Perhaps a mind like Newman’ 
of acquiescence in any human 
course, the dogmatic authority 








be exercised within a very limited range. ch en 

chiefly valuable for the pictur: ich it pivec 

Newman as an individual, with his omplete ments 
detachment from all his surroundings, and his tenets 
critical sense of discrepancies between) hat he expec ted 
and what he found. The peculiar ition which fy 
exercised over his contemporari: Oxford accom. 
panied him through life. But i: lear that the 
ecclesiastical authorities at Rome regarded him wis 

14 


suspicion and dread. They could inderstand him, 
His attitude of submission to the Church seemed hard 
to reconcile with a vigilance so fully and constant) 
appreciative of errors on the part of those who wielded 
the Church’s weapons. Perhaps there never was any. 
one who made such great sacrifices to aa claims. 
Intellectual research delighted him, and his dexteroy 





| subtlety as a controversialist has seldom been sur 
| passed. Yet it is impossible to d the absolut 
| sincerity with which he acknowledged the supremae 

| the Holy See. He considered it to be an historical fact 


that Rome had not decisively interfered until a question 
had been thoroughly discussed, and nothing remained 
except to pronounce a final opinion. He constructed in 
| his own mind an ideal Papacy, | 


+ 


fted above the play of 
| earthly motives, and dealing with theological issues in 
the light of pure truth. He struggled hard against the 
recognition of any inferior agency, such as Propaganda, 
or the Papal Secretary of State. No ¢ Cathol was 
bound by anything short of a direct decree from the in 
fallible Head, and the regular method of obtaining that 
was a General Council of the Church. Newman per- 
suaded himself that the Church had never aan that 
its doctrines had always been the same, and that an 
| appearance of alteration was due to imperfect know- 
ledge of the particular circumstances in each case. That 
may be a common belief enough. With Newman, how 
ever, there was the difficulty that he en not content 
himself with formal acquiescence. His mind requ 
to be furnished, or to furnish itself, w ‘th -easons wh 
could be defended and avowed. 7 
Newman often said that he did not expect r ligion t 
be simple, or faith to be easy. He accept d trials of his 
reason as in the ordinary course. But he felt that need 
less difficulties were put in the way o! CONVERS, 355 
even that opponents of the Roman ¢ hur h were 
vided with plausible arguments by the unw sdom “= 
champions. At the same time, he never doubted the 
wisdom of his own course in joining the po is 
Rome, and the absolute certainty of hi S beli ef gave hun 
entire inward peace. It is the combinat ion of this iets 
| ing with a highly developed criticism of = te poste 
| which he found himself that gives its principal i - 
otherwise uneve ‘ntful. New wman ha <8 a 
| patience with those who usurped fun ctions | that pe 
belong to them, nor, on the other hand, did he appr : 
Catholics which, in his opinion, u 


j 
c or habits 





'to a life 


|of writings by 
necessarily challenged accepted regulatiol saratian 
| He was for peace and charity, for mutuc il oa folic 6 
He really regarded the first duty of educat ted 9 “* 
as being to raise the standard of Catholic edt — m 
founding a great Catholic U niversity. He Cathols 
abandon that idea when the attempt to four nda ed “ 
University in Ireland failed. Newman was a aie 

| logician, as Kingsley, and others who em a ven 
in controversy, found to their cost. a it ai ‘att 
| strongly that Catholics, at least in this te cael 
| not adequately prepared in the study of history © 
‘literature. He did not believe that, if relig 
| tion were given at the same time, there 
| danger in the fullest course of study < a aren 
subjects. He was perfectly w! ‘Hing, anc 


” e under 
| anxious, that the Catholic University sh« suld b 





oO ious instruce 


> could be - 
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: —~ [his is what brought him into a collision 
Ry which he did not desire with ec lesiastical censors who 
ra. undermined his efforts. All his sympathies were with a 
. refined and ultivated laity, mixing in the world, and 
maintaining the ancient reputation of the Church as a 
z stronghold § culture and learning. He thought that 
. theology might be left to priests, and yet that laymen 
micht be free to lead the van of progress in 
“ nolit s. in science, in literature, or in art. It was at 
faasl a noble dream. But Newman was hampered in 
every d by a prevailing atmosphere of suspicion, 
| which regarded any attempt to exalt the influence of the 
as laitv as a blow at the privileges of the priesthood. 
: Nothing ld be further from Newman’s intention than 
anv such desig He desired to enlist culture in the 
. an ce of religion. He was accused of teaching that 
the intellect might be trusted to work without moral 
cont He strove to counteract British prejudice 
against Roman Catholicism by making Catholies fit 
in all respects to take their place in the national life 
He was « eed with being an Englishman first and a 
' Cat terwards. In vain did he protest against 
the not tnat ignorance could possibly assist the trutl 
He ’ onted with the doctrine that all truth is 
contained in the teaching of the Church, to w } 
othing « ve added, and from which nothing can bi 
Ne sown peculiar point of view se never to | 
have derstood by any party in the Church of | 
R Ine { Libe ral Cath hic S re varde d him as ¢ ( rf | 


‘ h ( nd complained that he would not speak 
yu our of freedom. On the other hand, the Con- 
st tion, and still more those who wished t 

de revive ised methods of compulsion or interference, | 





suspected 1 of dangerous independence, and of specu- | 

t e he should have submitted. It is st: re | 

Pope and his advisers could not realise the 

pows hich Newman would have exercised on behalf | 

° ; he Roman Catholic faith if he had been encouraged 
to present it his own wat No one had a egreate! 
dislike he for light and irresponsible criticism of | 

a dogma. But he knew how to address the | 

English public without wounding their susceptibilities, 
peak, treading on their corns. His lectures | 

Present Position of Catholics in England” | 

estants quite as much as Catholics, and | 

» readers who would never be reached b | 

( il books of the ordinary type. He was a 

the easy, simple, almost colloquial English | 

its way to all orders of intellect, and he | 


to put an argument so that it w: 


is understood His great value as a co 
divested Roma 


h it had « 


7 . 7 
is that he entire] 


e foreign garb whi me 


Had he Sata 


1 


hmen to 


Wear. 
no question been raised about the 
ss of his writings, the position 

himself by the Apologia , 


pr 1 , + 
) + 


x I 1 to reason with 


} 

' his own countrymen 
terly as it was persuasive. But he could 
{ t letters He could do nothing so long as he 
as tel vas being watched by jealous eves to se¢ 
eov en kept within the orthodox lines of thought. 
em 1 ness in Newman’s own position was that he 
a hite “9 “ 'v cleared up the problem how to reconcil 
alte ee th authority. He could not, or he would 
by mn, 2 men ar¢ 
o a Higher Power for the exercise of 
ial liberty. On the other hand, he held 
: t ession of opinions honestly formed was 








y, as Protestants say, that 








cen gall , and that anything was open to argument 
him each t been plainly declared by the Church. He 





oh ; disclaimed the idea of being a casuist, 
"wert ud, no turn for that great and noble 
and of ‘ ihere can be no doubt that his character 
ystruce ote” d sincere, that he loved truth for its own 
ie an - 4 h never acted from any motive of selfish or 
other ess ution. _ But his intellect was much more 
ndeed, ain _than his character. The subtlety of his 


im into refinements and 


which 


of 
have 


a 
he 


number 
could 





explained 
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which are less easy 
Perhaps Mr Ward is 
Newman's letters, so far as possible, 


to clear up 


to ¢ xplal le 


] 
tell their + ] ' 
to tell their own story in it attempting 


FN ROR a hadiicct 


~~ 
eee 
Ra Na 5 Arey me PR I I IK ht) 


what he has left obscure. The result, however, is rather ; 
disappo 12; for beyond Newman’s personal charm, i. 
the beauty of his style, the gentleness of his nature, and | 
the purity of his life, we are left without a guide to inter- | 
pret che 1ige dualism which made him at once the 


Oak AON AROMA IRAE nt AON EEO AN, 


CHILE 
; : 
. : : 
Ix espe atter th hoc ful le ie promise of the : 
| 
troducto volume, Phe fen Republics, 7 Mr | 
) | 1 1 ‘ 1 : > 
Porter, which was published a few months ago But ' 
: ; : 
the wisdom may be doubted of changing the binding ; : 
Re es 
tl ym cioTn to pape d + ‘ Orice from half a crown t< 
] és 1 , 7 . 4 
i Shilling, for ‘* Chile,’’? being an admirable companio ; 
toa tt Cin ind | We to constant use, requires ; 
; : H 
Strong bind : Mr Port contributes the itroduc- 
tion, ind . ehth quotes t] e im alu hl, Da vin j the : 
de S( t10n off I t¢ ( ‘ t- snite of the ‘ 
. ; ’ ; 
innumerable books that have bee writte shout Sou 
\m« Cd Ss ( his a . h S Keé \ obser ny ¢ =e h > - 
power ol t investigat 1 his candour have ; 
. : : + 
q , ‘ ’ 
ee rif hed d } > \ OVat o! 1 { é 
‘ Beagl emains an led classic in the litera- : 
: 
t e of SO } Americ { | (he author of the : ; 
| i . 4 ea 
n bod of this me OL Senor Cant , editor ; ; } 
; ; 
f FIM the 1 cing ewspante ot Santiago, : 
bea 
‘ 1 4 1S he q life tions h tac] are ob S. fe : 
: 1 ‘ , : 
the a m ( O it’ S the ¢ celiense ; 
of Latin-A i O sm : . 
Chile In n ( cts, m«¢ yuured by for- ; 
7 7 7 7 : 
t tna ‘ ( ie Clg ) ] tine ( nate 5S exce é 
lent, the people hardy and industrious, and the nitrate Pan 
deposits afiord a larg ad eas raised eve é ist 
‘ : 7 
\ ft. the ) i} Ya fron Sp roche « ( ed bett | Bt 
ve ( ’ dan e pr ( | history thar 1 was tl ' ; 
common lot of South A 1 co tries whi | ' ; 
: 
t » grea d Stu maine f rhe ( 1879-383 d the : 
( tion « ISO! vere s 1, tl itis tos , tne : : 
11 1 oo. . 7 
| .) the oO I \ 1 If ré > i a j 

a the ( se in ( d aomesti cf t¢ Lhe 5 

a 11 : 

( lians have shown mod is well as « oe if : 

d Mr Port 1 Senor Canto full fied in 4 ; 

; * » 
po ti ig to the | rod li > ett] nt b < rbit ill o! | 4) t35 
the serious bounda dispute with Argentina $ x? i 

‘ 
1 ‘ 1 1 4 —_ | + + Ne : : 43 
examp Oo! onal eit-res tit pas é i : ‘i 
; t ae 
the remoteness Ol I lat , and the fre r bar- ; 
} } } } ] a : 
s—the Andes and 1 trate desert 5 ed Chik 4 ; 
ell by isolating he from South Am« 1 st e, Dut 3 
; : 4 j > ; 
{ ( tteness Is now a hi ince to imn ind ts ; 
; 3 
worl Sa Chile’s chief ( | hel Canto savs } : | 

It is common knowledge t! t the Luropean emis t iy i 
prefers to settle count earest t n a is 7 
. 

( h le uniortunatel iS rt one of tnes ( ries 5 i 
’ mroart ‘ ¢ 
Dist t thirtv or forty d steaming ym Europe ; : 
will s nount the strong b set up bv distance * 1 
onlv when it is brought nearer to the emig nts ¢ - : 
. : . — ‘ a 
tries by the improvement of transport faciliti 
: hicl h : 
new means of communication, amongst which the 
Transandine Railway to Buenos Avres' has alread 
commenced to exercise a favourable fluence whil 
. ”arTrY 7 ¢ 4 
the Panama Canal will soon do the same on a vaste 
scale.’’ Were one inclined to play the part of advo- 
: . : > 1.4 _— : »+ ' 
catus diaboli, other causes which det nig on 
besides ‘‘ the strong barrier set up by distance might 
. ¥¢ reantoaty a h 1c ‘ 
be brought forward, but that ungrateful dut las § 
ath ' ag S Lae Granth Aomecwee that 
often been faithfully performed for South America tha 
: ’ ae< ae" ' . hole iser to tak 
it is more pleasant, and, on the whole, wiser to tak 
i ; j ; ; ' mlixs an bos, tir 1] : 
the point of view which is naturally and patriotical 
y aft ‘. wet he recnurces 
adopted by Senor Canto, to dwell upon the resource ‘ 
: aq e@e 1 as! oe 1 . . 
and energv of the Chilians, and to remember the long ; ' 
. 1 
' ' t+ tu"? country } ‘ 
friendship between them and our own coun LOW 
o «6: oa An Account of its Wealth and |! By 
Julio Pereez Canto. With an Introduction by Robert 1’. Forter : 
y ’ . »+} > nm ser (.e re A 
‘Porter's Progress of Nations. South American ri 7 e 4 


Routledge and Sons, Limited, r912. Price! 
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Cochrane helped to give Chile independence, and how 
Englishmen, Scotchmen, and Irishmen have ever been 
and developing the 


foremost in building 


railways 
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| NEW CAPITAL issugs, 
Lamport and Holt, Limited.—s),.. 


° | — ‘ 
country. This friendship has had a solid, practical | ordinary shares, £500,000 6 per cent, cumy ae $00,009 |) 
result. The foreign trade has more than doubled in | and £1,000,000 5 per cent. debentures. 1) Drea eeate, 
the last ten years, and in it Great Britain has by far | £325,000 6 per cent. £1 preference shares at pt 8| 

: | £570,000 5 per cent. debenture stock at oo. The ont 
stock ranks pari passu with the £430,000 debentmees eee || 

| issued, and is secured as a floating charge on the ea 

BOOKS RECEIVED. | taking and assets of the company. The compane et 


nNane . ; 
’ ; | the right of issuing furt benture stock of Moe It 

Things that Matter. By L. G. Chiozza Money. (London) : g further debenture stock of the 

5S net. 


Methuen and Co. 


The “ Globe”? Decimal Tables for the Use of the Jute and | ; 
Flax Trades. (Liverpool) The Liverpool and London | 1920, on six months’ notice, at 103 per ce: 
and Globe Insurance Company. 

Tate's Modern Cambist. Twenty-fifth Edition. 
Easton. (London) Effingham Wilson. 


The Student’s Guide to Political Economy. By 


Spencer. (London) Sir Isaac Pitman. 2s 6d net. 


Smith, Elder, and Co. 


By E. 


| A Philosophy of Social Progress. 
(London) Methuen and Co. 


Who's Who in Finance (Parliamentary Section, 1912). Com- 


. : = - | Liverpool, Brazil, and River Plate Steam Navicati oan 
piled by Colonel Alfred Mayhew. (London) A. | P OF ne 


D. 
6s net. 


Morel. 


By E. J. Urwick. | UP in priority to any of the ordinary shareholde: 


6s net. 


Mayhew, 4 Pall Mall place,S.W. 25s net. 


The Economic Journal. 


March 9 


millan and Co. 5s net. 


1912. 





NEW LOANS AND NEW COMPANIES. 


opening of the lists have been as foliows :— 


Capital Applications. r 
Amount irst H286 ic > as g ill. The comnanv ie 
Senet ‘ieseabiete faeeet tae | £628,600, of which £212,100 was for goodwill. The company is 


Amount previously reccrded.... 
I88TFS OF THE WEEK— 
Anglo-Johore Rubber Estates, 

7% Ist Mt. Deb. Stk. at par 
(March 9) 
Ceylon Cocoa and Rubber. 10% 


Cum. Pref., 2s (March 9).... 
Geri Tin Syndicate (Northern 
Nigeria), 5s (March 9)...... 


Java Rubber Plantations, £1, at 


Nigerian Tin Corporation, £1, at 

ee 

St Ives (Banket) Exploration, 

58 at par (March 9) 

Leach’s Argentine Estates, 6% 

Cum. Ptg. Pref., £1 (Mar. 11) 

Do 54% Ist Mt. Debs., at 

974 % 

| Forum River (Nigeria) Tin Co. 
(March 11) 6‘ 


Russian Goldfields, 7 % Conv. 

Cum. Pref. £1 (March 9) .... 

| Akwara Tin Trust of Nigeria, 2s 

| PD: dn nctonenensane 

Cadbury Brothers, 6 % Cum. 
} 


| at £7 (March 8) 
| 
| 


Pref., £1 at £1 4s (March 13) 
| Lamport and Holt, % Cum. 
Pref., £1 at par (March 16).. 

Do 5% Deb. Stk., at 99 “o 
| Central Lafon Tinfields of 
| Nigeria, 5s (March 16) 
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Capital. 
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25,000 
4,000 
10,000 
2,000 
68,125 
12,500 
66 046 
350,020 
700,C00 
70,000 
30,000 


- 100,090 


200,000 


325,000 
570,000 


40,000 


| Total offered for subscription to date 


W912 ...cccccseccsscecess £42,489,586 


| SEE psocensscansenennes . 54,344,681 
| TED ccccsccsccccssccscoe “SRMNMAES 
| WEP assccanesscsseesoase GE 

fT ED cessniesevases seseee 42,977,871 
DERE sccvcsccessceccosess, § SRMEOTS 
| 9OG ..eceeeceerceneenne . 28,598 750 


teecsesesees 50,356,644 
coecece 18, 


815,885 


Company. 
£ 


eo 39,858,365 oe ee 


25,000 .. 1,250 


| 
The new issues of the current year and date of | 


70.000 .. 17,500 
30,000 .. 3,750 
100,000 .. 12,500 


240,000 .. 25,000 


325,000 .. 16,250 
564,300 .. 28,500 


40,000 .. 8,000 


2,631,221 .. 197,521 


Total offered for subscription for the 
whole year— 
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AMERICAN AND 
SECURITIES. 


eee 


tee ene neeteeese 





INVESTORS: 


bares 
TION OF AMERICAN B | ence shares at par. The preterence s 
AND SHARE HOLDERS, Ltd. — 


5 GREAT WINCHESTER STREET, E.C. 


Advice, Information and Assistance gladiy furnished on application. 


Renn arene re eee 


By H. T. | 8° into yoluntary liquidation, for purpos: 
12s 


London) | entitled to be paid the amounts paid thereon 


(London) Mac- 


| the ropert is equipped with a sugar le 
CANADIAN aan 2 hao plant, and machinery. _A 


~ Same 


standing, but they guarantee that the tot 


ii dk } ent + 
ns ACVUCTIUUITES tsone 
shall not exceed the existing share capital of tha = ied 
) t . i oT fy 
The debentures may be redeemed any time after amare 
t Pe a 
a AL. ine SOCK v 
also be redeemed at the same price, should ¢) ne. 
4) 


ont or reconstruction. Any debenture stock no 
P u | deemed will be redeemed in 1962 at par. Th 


\ 
} 


shares are entitled to a 6 per cent. cumulative dividend, and 
| on winding up the holders of the preference shares will ha 


wa 


_— together wit 
| any arrears of dividend at the commen2zement of the windine 
sae 4M 


J 


Se The com: 
pany was formed last year to acquire the goodwill of Messrs 
Lamport and Holt, Limited, who were managers of the 


L 


] 
ine, 


pany. The company now own the Lamport and Holt 
which has a fleet of 29 vessels of 
value of the fleet on December 1910, was 41,500,007 
which, with the proceeds of the present issue, brings the 
total assets up to £2,389,397. The whole of the ordinary 
shares of the company have been subscribed for cash, and || 
four-fifths thereof are held by the R.M.S.P.,the Pacific Steam 
Navigation Company, and the Elder Dempster Company, 
The purchase price for the shares of the Liverpool, Brazil, | 
|and River Plate Steam Navigation Company and the good. 
j will of the business of Messrs Lamport and Holt was 


154,950 tons. The book 
3 ; 
3 





Farther 


| 


Thereon, bility. | Virtually a part of the new enormous shipping combine, and 


& | evidently has very powerful interests behind it. The deben. 

*e ** |tures seem very well secured, while the preference shares 
should prove a fair investment. 

+ 23750 | Cadbury Bros.—Capital £2,150,000, of which have alrea iy 
| been issued 500,300 6 per cent. cumulative preference shares 

co = 3000 | of £1 and 701,050 ordinary shares of £1. The present is an}; 
.. 8000] issue of 200,000 6 per cent. cumulative preference shares ot 
| £1 each at a premium of 4s per share. The company has 


| been carried on as a private concern since 159g, but bas 


-- 88,563) recently been converted into a public company, and the 
18.750 | present offer is being made for turther developments in view, 


52,837 | 


332,500 | the company’s earnings is that given in the auditors’ report, || 


which states that during each of the last four years the) 
profits have been sufficient to pay the preference dividend 
.. 52,500| four times over. As the prospectus states that preference in | 

26,250 allotment will be given to the customers and staf eo 
"| company, the outside public has little interest in the issue, | 
-- 87,500 | the lists for which have already been closed. 


.. 647,500 | 


.. 21500| Leach’s Argentine Estates.—Capital /1,052.500 © 





398.769 | 500,000 preference shares of £1, 1,000,000 ordinary shares of 


The total assets are stated in the prospectus to be £1,516,500, |, 
goodwill standing at £390,000. The only information as to || 


{ 
j 


. ; srence sbares | 
** 535:800 | 10S, and 1,050,000 deferred shares of 1s. The preference shares |; 


are entitled toa cumulative 6 per cent. dividend and 25 percent. 


-- =e | of the surplus profits after paying 6 per cent. on the ordinary 
..2,433,700 | shares, which are then entitled to 50 per cent. of the sae 
ing profits, the deferred shares taking the balance of 25 P 





£191,759,352 | cent. The authorised debenture issue is £1,000,000 ot 5: P ; 
267,439,053 | cent. debentures. The present offer is of £700,000 32 cS 
noes | cent. debentures at 97}, and 350,000 preference sharesal pate 
123,629,973 | There are reserved for future issue 150,000 preference s * 
300,000 ordinary shares, and £300,000 ot debentures. 4% 


| : Becca A S about 
ares | property to be acquired consists of two estates of ; 


= > sultivation ot 
185,400 acres, chiefly devoted to the cultivatic 


. : js, an 

ithe sugar cane. There are also timber = - 

mi as 

|a sawmill, light railways rake feo. Th 

| valuation is given which puts the assets at £: a valuation 

| purchase price is £997,500, being the amount of ; € ast {out 
plus £132,700 for goodwill. The profits for the Pa 


M oO ’ it i i that the profits, after 

& ae SYSTE io years are stated, and it is estimated Raha: of ob pet 
ISTRATIO ? | 

FOR SH ™ | prospects of a prosperous future under capable manage™ ; 

ARES OR BONDS P p - 

SAVES EXPENSE, RISK AND TROUBLE. 


Write for explanatory Booklet to the Secretary. 


THE ENGLISH ASSOCIA 


| paying debenture interest, will permit of 


. vantnre should bave 
/cent. on the preference shares. The ventur sho 


ment. 


° : » 7 25,000 
| Russian Goldfields.—Capital £130,000 19 33.0" scary 
| cent. convertible cumulative preference and ono 900 pref: 
issue 18 Of 3° 
| shares, all of {1 each. The present anil converte 


; es umber of oral 
| at any time within three years into an equal nu! iber OF | 


|mary shares. The company will acquire t inburg 
over an estate of about 265 acres near Ekat« ee arts 0 
| It is said that tributers have successfully worke¢ P* 
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Mare ‘h L6, 1912. 


and t at at least seven gold reefs have been | 
preliminary expenses are estimated at £3,000, 

h oa rtion of the purchase price is £8,180. The 

gue, and the speculation has few attractive | 





‘Trust of WNigeria.—lIssue of £100,000, 
ch. The prospectus states that the trust 
| for the formation of companies to acquir 
ad devel properties in Nigeria, and for the financing 
ed cero tin companies and the underwriti ng of new issues. 
Up to the pré sent no property has been acquired nor any 
os 1 into beyond one dated March 8, 1912, 
whereby Mr Judd, a member of the Institution of Mining and 
Me saRurey, grees to proceed at once to Nigeria in the 
fthe company. The concern 1s of the nature of a 
ind pool,” as the pt ublic are invited to subscribe /100,0 
the three directors as the fancy takes them. In | 
our opinion the present is not an advantageous moment for | 
qvesting in the Nigerian mi: arket. 

” ious River (Nigeria) Tin + ar agen —Capital | 
f7s,000, divided into 75,000 shares of {1 each, ranking 
equally. The present issue is of 70,000 shares at par. Of 
the proce ds of the issue £10,000 is to be set aside as working 
capital, 5,000 shares being kept in reserve for further working | 
capital it r¢ squirt d. The object of the c ompany is to acquire | 
and work mining propertie s in the Bauchi Tin Fields 
Northern Nigeria. It is estimated that the river bed in Forum 
No, 1 property contains 600 tons of recover rable tin, but there | 

‘data for a reliable estimate of the tin on the other 
properti s the estimate of a further 600 tons apparently being 
g uesswork. The working cost is estimated not to exces ed 
{60 a ton. inclusive of freight to England, and at the present 
e ice of metallic tin profits of £1,800 a month, or / 21,0 0 - r 
gested in the prospectus. The purchase price 
payable to the Northern Nigeria Trust is £60,000, of which 
{35,000 is to be paid in cash. The data are too scanty and 
the pr spects too uncertain to make the speculation attractive 
to investors 

Central Lafon Tinfields of Nigeria.—Capital ; 00 | 


n 280,000 shares of §s each, of which 160,000 are now | 


+in 
tial 


entere 


ntract ts 








to be use d by 


no 


annum, are sug 


fered { ibscription at par. The company will acquire a | 
x lease over 695 acres in the Bauchi province of | 
Nigeria, and also an exclusive prospecting licence over an 


adjacent area of twosquare miles or thereabouts. Thereisa 


royalty of 5 per cent. on the value ofall metal. The prospectu 
contains a de scription of the property according toa report 
by MrA. E. Th ymas, who estimates that 30 to 3: 
lock tin a month should be obtained, giving profits of 
{14.400 per annum, rising to £18,000 when freight charges | 
are lowered by the railway now nearly completed. The pur- | 
000, payable as to caaene in cash and | 


5 tons ol 


id 


{ 
Y90R Nrirea i 
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£43,000 in cash or shares. The promoting syndicate is | 
acquiring the lease and licence for £33,000, payable as to 
£10, 1 cash and the balance in shares. The promoting | 
yodicate » underwrites $0,000 shares out of its profits. 





THE LONDON ASSURANCE. 


i y Royal Charter A.D. 1720. 
For FIRE, LIFE, MARINE, ACCIDENT, CAPITAL and LEASEHOLD 
REDEMPTION, BURGLARY and PLATE-GLASS ASSURANCES. 


Head Office-No. 7 ROYAL EXCHANGE, LONDON. | 
West End Office—22 PALL MALL, S.W. 
Governor—WiLLiam THomas Brann, Esq 


b-Governor—CoLin FREDERICK CAMPBELL, Esq. | 
Deputy Governor—Rozvert Hexry Benson, Esq 


rporated | 





Secretary NTON, Esq Uaderwriter—E. F. Nicnoirs, E-q. 
Anager of the Pire, Life and Accident Departments—J ames CLUNEs, Esq. 
Actuary: A. C He MMING » Esq. | 
Two H ranted F ire, Li ife and Marine Assurances f nearly 
tion, B ind now also undertakes Capital and Leasehold Redem} 
Emy eye ate-Glass and Accident Business, including Liability t 
ander ; ‘ct of Domestic Servants, Shop and Warehouse Assistants, | 
8 Compensation Act of 1906. | 
| | 
| COMPANY MEETINGS, &c. 


| COUNTY OF LONDON ELECTRIC SUPPLY COMPANY, 
| B LIMITED. 
| 


t ‘ annual general meeting of the shareholders in 
ndan . ‘ oe 

he! E ion Electric Supply Company, Limited, was 

I st., at Winchester House, London, Mr J. B. 








Ta , y ' l 
The . ; tt i . (the chairman), presiding. 
Mr F. C. McQuown). having read the notice 


TY, I ceting and the report of the auditor, 

.| ‘Han, in the course of his speech, said: I told you 
\sideraht should be disappointed if we did not have 
which we ~ ee results to show you for the year upon 
re then entering, and I am happy to say that that 
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Sisndieneleceiicagetins cee atest apace a eal aaumunpmaieamaelal 
hope has been fully realised in the accounts which we have tl 
I : Y v¢ € ™ ir t oD i e- 
sneet 1s erned, you will find that th pital expenditure 
“ ids - €ar ¢ 
A ‘ ] D i c al 
I 7 < < y t prese t 
18,459. With regard to t we have & 
t t i 9 5 easé 
- 5 e year t 9 t ie I I v t and 
> h i ist Is. W 
,.7 per ¢ t ‘ jG 
é le ? 4 r *u ‘ 
\ Vas h , , 
« I £.9 I ‘ | 
| l 9 + + 
A IS er é } é 
g 15,298 t 12.79 : 
\s tt ‘ ; t 
x! < ~ ¢ é 
S t x i W j tT - 
4 i é i le 
‘ S Ve i 9 J 2¢ , ) + 
- er 
I t t 
- \ é t < ic¢ 
: 3¢ 7 “ 
INCRI SED \ FN 
. 
I Ve < 4 th we Va rr 7 4 
i y } ré v ‘ 4 p 
cs. 7 J j c [ 
+ ¢ é ‘ W p di oat : mies 
g } 
S 2,405.1 
2 < ! will ‘ é 
: ‘ ) a ‘ } o ™ 
7,1 { f A 12,280.552 ‘ 
~ ? g I We LS + ‘ 
\ I | gnt “4 VW 1 va ] g 
‘ eta I ent i é 
s t of 
+ : W. hat +} ‘ 
é ‘ r ré I tha . ' the . 
t t Y oO } < + ere 
$ t Glas 
g ver i gy 6d t for their 
l go g th ligh da 
VV j er. I } t thi +} + 
‘ . 7 ‘ ; 
wn ¢ < { } ower . pe } 1 
f 1 at t < ss ] lé es t < | 
: : g M the : aati : 
ses to st 1 suffi t quantity « il, even if they wanted 
We ta eo; a ve f t They I 
x + } ta g r Ou ot } + ke 
yt \ rudent h a mroper S 
4 it j t ed * » ¢ ] 
: therefore s this st last , ¢ of e quit 
‘ ’ rv t} . , ‘ + + ‘ 
t I Wwe < ¢ < 
I ~ the ( i t 1 the a t th € t 
¢ 
\I 1 SI K.¢ “4 led the mot hich was 
1 greed t I | formal ess was th 
rcted ia +; £ tha e ch a tore 
é hief, s 1 iff the company te ated 
‘ ‘ gs 
LAW LAND COMPANY, LIMITED 
The twe V- th annual general meeting of the sl! ireholde 
he Law | i Compan I ited, was hel ‘ the ¢ 
i , at the fices, 30 Norfolk stree Strand, I lon, S$ 
rtena Warner Bart., C.B M.P he i an), 
The imager and secretar Mr FE. H. Cousens) having read 
t! € tice onvening the me Ya he rer t the 1udit Ss 
The ¢ hairman | said : Gentlemen, Jefore entering on the bus 
ness of the meeting, I should hke to touch on a t referre 
to in the rep rt, and which I am sure you will agree \ re in 
regarding with very deep regret. 1 refer to the dea f our 
late cain Mr S. H. Burbury. He had been a director of 





the company since its establishment some 29 years ago, and 


he was for many years chairman of our board. I think i 
would be hard to find a man who devoted much time and 
so much careful thought and ability to the concerns of an 


undertaking of which he was a director as Mr Burbury did to 
the affairs of this company Failing health, as you may re- 
member, rendered it necessary for him to retire from the chair- 
manship shortly before our last general meeting, but almost to 
the last he continued to attend our board meetings and to take 
a keen interest in the company’s welfare. Under the authority 
we have in the articles of association, the board have elected 
Mr Burbury’s eldest son, Mr H. H. T. Burbury, to fill the 
vacancy caused by the death of his father. His father was one 
of the oldest shareholders of the company, and apart from his 
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son’s perscaal qualifications, which are all we desire, we felt | The past year, which ended Januar a re 
that it was in the interests of the company that the family progress, but its greatest increases thie i 
should be represented on the board. | mm nths. Our October, November, and }) Bi See 
| much larger than we had considered a 
THE REPORT. and simply proved to ourselves and t € 10 expe 
I have now to propose that the report and statement of ac- | mendous impetus which a great depart a 
counts for the year 1911 be adopted. You have the report | attain if conducted on energetic | 


before you, and the majority of you have no doubt read it | rapid growth is, no doubt, that th 









































before coming to the meeting; so I will not call upon the | learned to feel confidence in our adve : } will 
secretary to read it now. I think you will agree with me in | they are told at our different departm: Pais | holae 
considering that it shows a very satisfactory condition in the | We are undeviating. We allow ‘ ; . heme } ha 
affairs of the company. The most material part of it consists in | significant, to pass, which can in the sli ea 1 bi . 
the fact that we have made sufficient net profit to pay our | deceive, and the public are growing to d a | of 3 
usual dividend on the ordinary shares at the rate of 7 per cent. | OUr statements, whether written or spok: oe ae j the t 
per annum, to add £8,000 to our reserve account, which now sat " ee = 
amounts to £118,000, and £3,434 to our leasehold redemption IE INCREASED TURNOV it ne 
account, which stands at £34,448. We have also out of our Our expenses for the year have bee watnee: 
, profits set aside £3,000 to orm the _— leus of a new fund for | hand—while, of course, the increase ae ten © “As 
the improvement of the company’s property. I should like to | somely decreased the per cent. expense sane wn 
say a few words on the subject of this proposed new fund. In as rents, lighting, heating, maintenance, ae ae 
a company like ours, which owns a number of first class pro- profits are in percentage never excessive, } ar gt 
perties in various parts of London, it is, of course, desirable | then, and entirely satisfactorv. Our w. a aie r 
to keep our buildings well up to date. New offices and flats | ‘‘ T ondon’s lowest pri es—always.” has ee. ; - —— 
are constantly springing into existence, and some of them have | gigiculty. and we have no intention, now that the tie 
conveniences and attractions which the older buildings are | firmly established. of increasing wae c . oa _ es $ 
without. It has always been our policy, as far as possible, trary, we have even found it me ssible, in a Rage a 3 

3 whenever a favourable opportunity occurs, to put our older | and’ departments, to instruct “baw rs that a he: gees rd 

fe premises in a position to compete with these newer buildings, | would be expected this year than formerly, The cons ai a \ 

E and a good deal of the annual expenditure which appears in| o6¢ “Jarge sales aud small profits” is « ; a. anne . 

z our accounts under the heading of repairs is incurred for what | policies of this house. 0 ne a 1 
are actually permanent improvements to our property. The |" Tis wear cf sect and ts. net cocci pp t 
tund to whicb I am referring is intended to provide us with | favourably with 1910 than appears by the balance-sheet 
a source from which we can from time to time increase the | cause a.year ago it seemed wise and entirely a a lia 
sum we may in any one year have at our disposal for this kind | to preliminary expense account a certain percentage of our 
of expenditure. | advertising for the year—the business was ver o—it ha I 

PROPERTIES WELL LET. no goodwill account, but was undoubted! ring a certain f 1 

I may mention that during the year a good many changes | goodwill in the minds of the public—this charge was accord. 

of tenancy have taken place, both in our office and West-End ngly made. Of course, during 1911 all « f ever les 
property, and we have taken the opportunity of improving.a | 2nd nature have been charged to current 
number of these previously to reletting them. It is partly due | Furthermore, the report a year ago was tor but ten and a-h 
to this that we have been so successful in obtaining new | Months. .It did not inciude the month of February and the 
tenants, and, while I am on this subject, I may tell you that | first half of March, and this us usually a m “1Osing pet 
all your property, both in this neighbourhood and other parts because returns are low and expenses conti put as usue ns 
of London, continue well let, and that we are satisfied as to its | he present report 13 for twelve c mpke te I ths, and the 
being an excellent investment. I have no doubt some of you | result shown is actually about twice as large as its predecessor 
have seen in the papers an announcement to the effect that the | SATISFACTORY OUTLOOK FOR CURREXT YEAR m 
Australian Federation is purchasing from the London County | 1, 
Council part of the Council’s island site in the Strand as a site | For the present year, of which six weeks have already passed ; 
for their London offices. The situation is immediately opposite | T may say that the increases shown, over a year ago, are high! , 
the end of Norfolk street, and faces the company’s buildings | satisfactory. During these six weeks, which, as I have alrea 
at the Strand corner of that street, and I think that the erection | stated, are usually very quiet, we have shown the greatest 
of a fine block of buildings in this part of the Strand and the | increase in the history of the house, both in the percentage and 
proximity of this important centre of colonial affairs ought to | in volume of business, and while we assume no réle as pro be 
improve our already very satisfactory Norfolk estate property. | phets, I do not hesitate to anticipate a result a year from this a“ 
Before I sit down I should like to say our object has always ; time far in excess of the /s0,000 which to-day’s report shows 
been, and is, to make our position stronger each year, and I With our net profit of last vear we propose paying our deben- . 
think I may say that now we have reached a stage of solidity | ture interest, preference dividend, and while the balance could 

: which will enable us to look forward to an assured future of | be used to pay a certain per cent. on the ordinary shares, | n 

ay steady progress equal to, and probably exceeding, the rate of | nothing is further trom our intentions. We shall inste ad begin | 

is progress we have made in the past. | to mark off the item shown on the balance-sheet as ** preé limiz ary 

: THE COAL STRIKE. expenses,” and we shall hope to re duc e this item and that : 

A | “commission,” &c., by a much larger amount at the end 0 , 

. Of course, at this moment every careful man is asking him- | this fiscal year. We feel that neither of these items must have 

self what effect the coal strike will have on his property, and anv place on our balance-sheets a very few vears from now. 

. 1 think I may assure you that unless there is a genera!| This business “turned the corner” a long time ago, and ‘ 
cataclysm and the whole country is ruined, this company wil! | now, as far as the eve can reach or the mind plan, we h : 
not be materially affected. In fact, as long as pecple require | of us a straight road, constantly as ending, which 
offices to work in and flats ta live in we shall not suffer much. | our pleasure, duty, and privilege to climb, nd cl i 
Whatever happens, it appears that we are in a pretty safe | In conclusion, the Chairman moved the adoption of the report t 
position, an likely to be upset much by any temporary | and accounts. | 
upsetting of the business. I think, on the whole is a satis- ; Bi ee  mantinn which wal unanh | 
factory report, and I do not wish to ee See a Mr B. Fr. Popham sec nded the aoe, vhich Bare 
I have every confidence in the prosperity { f the ‘ ao | _ oo - _ ms Pr _ Pre 
In these times we cannot expect to go on by leaps and bounds, | proceedings. 
but we make steady progress. With these few remarks, I 
beg to move the adoption of the report and accounts. 

Mr Burbury seconded the motion, which was unanimously | PAQUIN, LIMITED. 
agreed to. he usual formal business was then transacted, : a , holders iD 
and a vote of thanks to the chairman and directors terminated | “he fifteenth annual general meeting of the sharenoiee’ " 
the proceedings. | Paquin, Limited, was held, on the 14th inst., at the oe 
ictal | Street Hotel, London, Sir John Barker, Bart. (the chairme. 
sti | presiding. ; + in ae 
SELFRIDGE AND CO., LIMITED. The secretary (Mr Thomas Nevell) oo or oe aati | 
ae a ties we , ; convening the meeting and the report 0 aS 4. Before l 
ran amet agg neeting of the shareholders in The Chairman, in the ae of a - ee ; better 
aa’ Ghd bialesiora mene ce was held, on the 14th inst., proceeding with the business of the me¢ ing j Pippen egg | 
1 pan) premises, Oxford street, London, Mr H. | which I have received from Mme. Paquin th! : 
Gordon Selfridge (the managing director) ; 





c 1€ shic vear quite 
1 - presiding. | writes :—‘‘ To my infinite regret I find myse!t ™ 
rhe secretary (Mr William Miles having | 


j | ’ neet | have 4 
vening tt ; 1 4 read the notice con- | unable to attend the shareholders’ annual meet ake 
n > Mme no and » . . ; . . eavent>s mv goles * 
“The Ch, meeting we tne report of the auditors. important engagement in Paris. w hich prevent nent t 
e nairman, in the course 2 ‘ om i . e ; = ae A ointl wt 
. a the course of his speech, said To-morrow | London for the 14th inst. Please express my 4 rf Lotter 
this business is three years old. and dnr; . dere? T ha ~ a lett 
the public hav nadie = " i, and during these three vears | your colleagues and the shareholders. ee | 
- pubic Nave gradualiy changed their mi eienisiliieas | 7 ; ' - t od in Paris ng 
: we r minds regarding . n M. Rémond, who is detained in fa! 
undertaking. Three years ; egarding the | from M. Remo ee than 








opinion that a large bus —— it was London’s unanimous | severe attack of influenza. Your directors ee og , the 
ied Kantae a rge iness could not be successfully estab- pleased to meet you to-day, for, as the a - 
5 G Teac - age Ss if "eTA 24, . o < 6 - ~ - I 
alta nt ti. eae a it were. But to-day I believe that no | year has been one of exceptional success 1! ' fact 
ae a. alin £ : bee and growing position which this house particular. The volume of business has & on Oe en ae 
$ n 0 iT. “1 , ¢ : : . a wh } a 
as to its permaneacy ecdaatendon ‘ en a Sone ee ae = oe £92,170 a fact 
tf ee ee anency, out, instead, only a question , an last year’s, < is in spe Oh 
of its annual growth. yaq of the amount than last year’s, and this I 


centage of net profit is smaller than it was last yee): 
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cnncigiiaienacemnmsian eee niasenaiapemniiidiinsiania a a a aa 7 
— SITION OF FREEHOLDS IN PARIS \ He , he But t <« ett 3 i tj 
| \ est I V th i nected with th wage : 
‘ i 2.866 carried to the reserve now brings that : : i hi 
_ + ° < ; é é ‘ 
LPS oo, the maximum required by t I = eS . ; 
a «ciation, and this amount is all invested ee % es 5 i 
urities, and partly in freehold premis s : ee ee : id it 
-- “ ilso in the newly-acquired valuable pre at ' ; % I ‘ oh i} 
. Paix. <A further index of sound finar gp ar it 
idition of £20,818 to the ordinarv share ; : ; : ; ; 
ed profits account, which now reaches 1 I 7 1 the ise ; 
/ 26,296, and we begin our new year’s trading Besa =? 
ird a balance of profits of £46.474 TI RATAN ' ITEMS | ; : 
‘ c been much enhanced by the irchase of lakine t aheia ‘ the balance-sheet, t fir tem, i 
f r premises in the Rue de la Paix Th ee - the ’ anthoriss “ ‘ 
tion amounted to £149,652, which rendered € the : Geure as eee an ; : : 
r ll some of the company’s securities There nt C : me ‘ 1 bil | ea 
: ving of £68,000, for which we shall mak: {22.<62 4s od s £2,904 1 than at the « f the is . : 
tne irrent year year, but it is { than the average am t owing at the ; ag 
he @ f I ur directors, I am pr id t be f ; lof revi rs General reserve { j f 14, : s the : ; : 
{ endid results accomplished during the period | came figure as ‘ s account. 1 1 d | : ie 
¢: yet, gratifying as these results are t lividends. 488 1 ~ | ed 1 L g « af ai 
ild have been still more marked but f t the , le ea Profit t los t—bal- : +e; 
t September. We are most gratified that t . lanua 1, 1911, £6,438 12s sd,” is th t gh ; : 1 eee 
‘ en France and Germany have been ar forward { il eal t of whicl f d oS : 
64 I in immense gain to our commer l j for 1010 had t 1 Prof f vea {8.210 11 is 74% ; 
tact 1 our rdial understanding with Franc: the t fit he year, after the payment of a ; 4 > He 
; } vard VII., is supplemented by an eq expenses and se off £2 f Le at It 1 17 ; vce 
i ng with Germany, sealed by King George less th t al fit of 101 tis £3,432 k t : f i : ; 
‘ S Q f of your board, I am more than eve f 20 and 74 +} that "1008 | ei 
this concern is managed must ’ rofit e.a 5 I er, a as in we i 4 ; 
. t é man in the country. The remunerat magine ats od » anxiety 4 ectors 5 ia 
the « grows th its growth; there is no bu d 5 It to the ta i 8 af 
t t d re ] rally with its ¢ loyees existing the trade The mos tant € 1s |} ; : Ka is 
’ , the addit al dut tobacco which was 1m] 1 in 1909, and ¥ ei , 
NEW SEASON S MODELS. ' y hure i 1 | 7 ; 
‘ h has ever é a gri é I 1 » ii ; 4 
It for me to dwell upon the excellen er f engaged t trad : 
. | ena oe oe wei gfe yeah a THE TOBACCO DUTY. ; 
ct \ a iui tne exql site ind t é , i} 
g t elegance of style. Any rer As I t f ri t t were ‘eg 
, 1 \ Id be incomplete without ' £,35740 less those of 1908. Of th i I est ite | 1. 38a 
ble sé i ; rendered by Mme. Pac hat ’ t i ‘ t tie . . At ti 3 ? 
M. Joir The combination of loyal ser a eeting I went very 1 oO. Ue et a 
t t shown by the whole of the P i \ we ‘ thes €ax [he \ + (ee 
t ibly unsurpassed in the world of « é } publi ! 1 will not, pa o , a ; ee 
’ )| to al ite between £37 oo and / 38 , he! if If 1 f i es Of any I ur g iS } bu | a ; 
t of t erve al carry forward a unts ] ¢ i t OS and 148 
12,866 t nary reserve, £20,818 to shareholde u i) t raise rices A lose Um 7 * : : 
i t int, and £3,928 additional carry forward Sd t hat a tsme * ee ms ‘ if ee 
t tal we have not hesitated to 1 f rt ext ; n t A the higi : : : 
1 the rdinary shares—name 16 ry iter During t year raw mate! h e C4 ay 
for the compared with 15 per cent. last y¢ \\ migner e than I “th ' cee ’ fa 7 ae : 
gat é ut everyone will recognise t} over t Ss expel We CG ™ ; : Ww 
f g sufhicient capital in hand so as to buv tot | price - and that was th i “i , | ; i 
t 1 t ti ut ré¢ rting to bortr wing t issu y j I 1 he xt I e tact s; the cont : 
Ve meet you to-day with great pleasure and } growt! tant.y-incre 5 trengtn =o! e | ' r : 
t e have never had a better tale to t lol ; 
ng That the directors’ re t AI ATION OF PROFITS pad 
; ented, be received and adopted, and that R ; . the a ints, I wa sneak th if ; : 
t dinar shares of 11 per cent. be 1 : th s Sika bal sheet rohit { r, || s4 ; 4 
+ f t ve I g 2 1! j i ad led ¢ t i! + 7 cht rward } if hi 
iE NEW PREMISES é total of £14,748 13s 4d. | h id t é 1 Hone He 
\T. u¢ : . ; | the f ui < I Iq! a the té i Igtt | : ti Hy 
, vat I I ng the tion, re t tla tf 4.9 ; gy a Daiance 5.748 1 1d t of ; : fas 
t t ( uld not be attached to th 1isiti h fina end f 1gt1 will have t Phi . a 
” The prem se acquired gave the | é 4, ea ga ila e { #4.31.748 I id ¢ i 72 ak 
: i] p e tor tuture extensions be 1ul tne j ward t the 1wo12Aa ts, wh Nn is r< ore i } is 
took e of the back part of th premises hit to | We ght he 1g1ft acco t Paki . } 7 : 
‘ . Vol Cheir money was well est 1, a“ , eet. the first item 1 ee :s ; 
: 1 the shareholders w uld apy ite WV t i s Yé t urance pal advance e | : 7 
t t t 1 them that thev } 1 | oaQq ¢ 2d, s s14 lé th; the rré ling t t} ; ? 
t the Rue de la Pa x anda bD ¢ | ' ré a Mi i é lant, k es hxtures t i= j 
earne 1 addit to the f r lo Iwill. 1 t 1 narks £129,263 7 1d, s the a t | : - 
treholders [he best part of brought forward from the previou ear. We expended ring € i 
uld be invested whe all th : the past vear £1,810 8s 7d « the three new branch . ened | ; + 
bricks and mortar—the best investment. | and in the ac t of a few additional trade marks The | i 
; i ild make ind over and above | total of these two items £121,073 15s 8d. From th we ve | : 
t th ’ had increas t i vritt< ff out of our profits /2 » for depreciat . ou g £ $43 
, aking a total of /4 t |} the net an t of this ite £129.072 158 8d, which 19 : * 
ae rofits. That was sufficient for the less than the an t of the it that was brough to the Z 2 
t th k that thei future \ lid be ‘ 1 t The te un laimed dividen is, L&8 12s ad, ? Te- ; ; 
7 t had e< quires n ent St } £103,747 11S 4d s 44.875 e | : -} 
as unanimously agreed t the retiring | than the value of the st at the end of the é ear, | 
nen ts K. Newton, M.P., was re-elect the a ; 1i a great measure due tot fact that we st 1 three 
; tt s, Nichol and Co., were reappointed ; ew br hes tring the year Phe next ite 1 at f | : ; 
we to the chairman, directors, and staff, and | offices 1 shor £8,490 4s 11d,” is £2,333 less tI t th : ) 
| a terminated the proceedings. lend of 1910. The increase in the value of the stock practical ) 
a ain aaa | balances the increase in the am to z and the t é 
| of the cash hand | 
. nr ’ 
ALBERT:BAKER AND COMPANY (1898), LIMITED. | PROFIT AND LOSS ACCOUN 
\ ial general meeting of the shareholders | Taking now the cebit side of the profit and t, the : 
| 1 ttl 1595 Limited, was h l, | first ite rent, té é taxes Irances, gas i Ll € t 
— \ hester House, London, Mr Nathaniel de | light, £2 s 7d, is £1,496 more t i the pre’ $s year ; i 
presiding. fand « ract ) [f the expenses of our — ays ® 
Mr |] P. Freemat having read the otice | branches. ext item, salaries a! wages, £20,191 48 7 i 
ting and the report of the auditors | is £80 m 1 in 19g! Audit fees and aw charges, £108 7 
Gentleme It is with very great plea- | are £22 less tha n the previous year, while dire f 
here to-day to preside at the fourteenth | £500, are £2 more tha 1 191 Advert ng a 1 petty ex i “s 
or the shareholders f this mpany. Of | penses, £2,818 4s sd, is £279 less than in the pre ear ; 
‘ ; e would have been much greater had the The next item, repairs and 1 £1,361 Os, is / 454 les : 
' t year's trading been better than our accounts 'than in 1g10. We have n onomise somewhat uu 1] 
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this item, while maintaining our places in a first-class state of 
order and repair. Depreciation, £2,000, is the amount written 
off out of our profits, and is the same as in the previous year 
and for many years past. The next item, net pr fit, £8,310 
os 11d, I have already dealt with in the figures of the balance- 
sheet. Taking now the credit side of the profit and loss ac- 
count, the first item, gross profit, £57,372 178 6d, is £121 less 
than that of 1910. The last item, transfer fees, £30 11s, is £4 
less than in the previous year. 








HOPEFUL PROSPECTS. 
Having now dealt with the past, I shall turn my attention to 


the future and its prospects; and in doing so I must say that 
it is to a very great extent a question of tobacco duties. If 
these were put back to what they were in 1908 our prospects 
and those of most other firms connected with this trade— 
especially with the manufacturing portion of it—would be im- 
mensely improved. We have great confidence in our new 
branches. In 1901 we had 36 branches; we now have §5. 
The 19 branches we have opened since 1901 produce much 
more than their proper proportion of our net profits, and, on 
the whole, they are improving, and we therefore look forward 
to increased revenue in the future from the new branches we 
have opened. The three we opened last year are not yet 
revenue-producing, but we have no doubt they shortly will be 
so, and _I believe by the time I meet you again next year I 
will be able to tell you that the revenue of the company has 
been considerably improved by reason of the three branches we 
opened last year. We think it desirable to pay greater attention 
to the question of advertising than we have hitherto done, and 
we are considerably extending in that direction during the 
present year. In conclusion, the Chairman moved the adoption 
of the report and accounts; that the interim dividend paid 
in September last be confirmed; and that a dividend be <le- 
clared at the rate of 4 per cent. per annum, less tax, for the 
six months ended December 31, 1g1!1. 

Mr H. W. Price seconded the motion. 

The Chairman, in reply to Mr Hucks and other shareholders, 
said that Mr Hucks seemed to voice the complaints of the 
majority of the shareholders. He was disappointed with the 
results, and so was he (the chairman). They were all dis- 
appointed with the results, but they had done their best and 
could not do any more. He had given the shareholders the 
reasons—and they were the true and proper reasons—why they 
had not done better. He did not think the present state of things 
was going to last. They had a very fine business; it was a 
unique business of its kind; in fact, there was nothing like it in 
connection with the trade. Really, he thought the present con- 
dition of affairs was only temporary. The duty was a heavy 
burden, and if it was not reduced he was afraid they would not 
be able to do very well for the next few years. Still, he did 
think they were likely to do better, because their branches were 
increasing, and everything was being done to counteract the 
effects of the very heavy duty. 

The resolution was-unanimously agreed to; and the usual 
formal business terminated the proceedings. 






















NUNDYDROOG COMPANY, LIMITED. 


The nineteenth annual general meeting of the shareholders 
in the Nundydroog Company, Limited, was held, on the 13th 
inst., at the Cannon Street Hotel, London, Captain W. B. 
McTaggart, D.L., J.P., presiding. 

The secretary (Mr W. L. Bayley) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman stated that during the year ended Decem- 
ber 31st last 102,872 tons of quartz were treated at the stamp 
batteries, yielding 81,629 ozs of bar gold, and 101,936 tons of 
tailings were dealt with by the cyanide process, producing 
8,544 ozs of bar gold, the total return thus being 90,173 ozs, 
which realised £339,243. Compared with the results of 1910 
these figures showed an increase of 952 tons of quartz, 7,587 tons 
of tailings, and 1,444 ozs of bar gold, with an improvement in 
value of £4.494. The combined extraction was 17 dwts 13 grs 
of gold per ton, being precisely the same as that of the previous 
year. The costs on revenue account amounted to £140,002, and 
the receipts (after allowing £20,015 for royalty due to the 
Mysore Government and /1,7¢4 to the Mysore West and 
Wynaad Companies) to £320,788, leaving a profit of £180,785, 
which was the largest yet earned by the company. The chief 
contributing factor to the greater profit (of £15,189) was the 
decrease in the costs of £13,811, although the operations at the 
mine were on an increased scale during the year under review. 


RECORD DIVIDEND DISTRIBUTION. 


The cash dividends for the year equalled 45 per cent. on 


the capital, entailing a distribution of £127,350 and constitut- 
ing another record. With the addition of £10,000 the reserve 
fund now stood at £50,000, and he desired the shareholders to 
understand that this was a real reserve fund, immediately 
available whenever it might be wanted. As the shareholders 
were aware, arrangements were made for Mr R. H. P. Bullen 
and Mr C. H. Richards to inspect the Jibutil Option Block 
in March last, and-those engineers had no hesitation in recom 
mending the provision af sufficient Capital to w 
on a large scale. The directors, therefore, 
and a new company was floated. 
£38,000 was derived from the transaction. 

a very large holding in shares of various 


exercised the option, 








ork the property 


A share profit of over 
a company -had 
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and the directors proposed to vest the whole of chen ina tare 
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syndicate, the entire capital of whic! 1} ee 
Nundydroog Company; and both compan), sa 8 80 the jf 
the same control. They had now a larg sana oe 
in the Kolar Mines Power Station. wh nee ne 
a dividend of 10 per cent. per annur which aroo Paid ta 
pany’s dividend was limited. Few a or evel 
the power would get it at the lowest ; a, ‘Thee eing 
been one of the great means of saving ‘ a ee 4isc0 
helped the company in their dividends in { see eee | still 1 
Their reserves of ore at the-end of last Coe Z time | 
amount to 160,559 tons, or an increase of 9.28 tomes. to th 
pared with the estimate a year previously, a at 
AN IMPORTANT ACQUISITIO? why 
An important addition to the com was tei cia 
made by acquiring from the Gold Fields of \J af teat 1,092 
Exploration mining rights to the north and west § the ae at 
boundaries. The new area consisted of =. acres. Bm ny M 
purchase price was fixed at 10,000. On ¢) Seine = | M: 
sions the directors had bought land to the west and no a. E un 


anticipation of future events, and he thought they mioht+ 
little credit to themselves for having take; a 
the forelock, and acquired land on such r 

it had turned out to be a most valuable acquisiti 
work had again been done in the past year | 
staff. In that connection he might call special attenti 
fact that in April last Dr T. J. O'Donnell retired ¢; 
position of chief medical officer of the Kolar G 
appointment he had held with distinction f 





nea 





sO well hy 
dle terms, for 


. f ’ nat / 
Splendid |} nate 
Splendid 





and the directors desired to place on record t! 
ciation of the services of that gentleman, on whom 
conferred the Gold Medal of the Kaiser-i-Hind. 
tions with the Mysore Government, as hithert ! 
most friendly character. After referring to the = 
C. H. Richards (the superintendent) and to th E 
for the satisfactory way in which thev had I 
duties, the Chairman concluded by moving the adoption of the 
report and accounts. , | Cass 
Mr P. C. C. Francis seconded the motion. — 
DEVELOPMENT WORK. _ 
Mr Edgar Taylor then addressed the meeting, giving particu. |} || Hou 
lars of the operations of the year. He stated that the improve. || Proq 
ments in the general mining arrangements foreshadowed at the || _ 
last general meeting had mostly been carried out, and had |} |! Oro 
been followed by a satisfactory reduction in the working costs || Bee 
The prospects of the Jibutil Gold Mines and of the Anantapur : 


Gold Field might be considered satisfactory; while in regard 


= 
= 
wo 














to the Nundrydroog mine itself, they had enjoyed another | Tot 
year of great prosperity, and there was no reason why there 
should not be many more prosperous years before them. = 
The resolution was unanimously agreed to; the retiring |} . 
directors, Mr Francis and Mr Vere Herbert Smith were re- ( 
elected, and the auditors, Messrs Turquand, Youngs, and Co., || i R. 
were reappointed. / 
A cordial vote of thanks to the chairman and directors, and to || By 
the superintendent and staff in India, terminated the proceedings. 
| : 
SUDAN GOLD FIELD COMPANY, LIMITED I 4 
The annual general meeting of the shareholders in the Sudan | , 
Gold Field Company, Limited, was held, on the 13th inst., at || | U 
6 Queen street place, London, the Right Hon. Lord Vaux } 6 
of Harrowden (the chairman) presiding. 
The secretary (Mr W. F. Garland) having tr id the notice |} | 8 
convening the meeting and the report of the auditors : 
The Chairman, in the course of his speech, said: The ac- }) i) 
counts which we have been able to submit on this occasion }| 
will, I think, have been satisfactory to you to the extent! } 
they show that the past year has again been more successful than | 
its immediate predecessor, inasmuch as the production of 
has more than covered the ordinary working expenses by te | . 
sum of £1,263 11s gd, comparing with a debit balance 0! 
£582 6s in 1910, in each case, of course, omitting depreciation. | 
We crushed during the twelve months 14,707 tons of quartz, | 
from -which we extracted 7,973 ounces of gold of a realised | | 
value of £28,268 103 8d. The total income was 428,399 | {| 
1os 3d. The mining and general expenditure amountee - 
£27,036 18s 6d. On capital account we expended £153°3 \| 
17s 4d. Including the uncalled capital of 1s per share oD | 


127,946 shares of 10s each, representing the issued capital of 
the company, as against the authorised capital of 300,000 shares 
of ros each, we had a working capital of £10,955 15s ad. It 
will have been noticed that during the latter part of last year | 
our monthly output of gold showed a material improvement. 
For~December we had the exceptionally good return of 4,008 
ounces. This very gratifying increase is due to som excellent 
ore ground having been met with in the eastern section © 
the Om Nabardi mine, where, in places, we had not only 4 
good width of reef, but high values as well. 


ORE RESERVES. 


The reserves of ore at December 31st last were 708 nae 
more than at December 31, 1910, and reached a tota’ of Rea 
tons. In point of value this asset should compare wel vag 
the position in that connection at the date 0! the previ 7 
annual report. We have at the surface an accumulation — 
42,000 tons of tailings, estimated to be worth 2 dwts sabe 
of gold per ton. The new plant, which is in course of oa of 
to treat these tailings, should be at work in the ih Hf will 
June, and from the 2,500 to 3,000 toms per month which 1 
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, _ ——— 
. ; ¢ dealing with, a satisfactory profit should be | Surpins Revenue, 1907-8, issued under ss | | 
ppavst a as ‘ know nat Vv e have mple water Section 9 of the Finance Act, 1908.. 19,000 5y - j °* | 
7 Y ill be glad to know that We fave ample waver | Old Sinking Fund, 1910-11: | 
— Altogether, we are in a favourable position (1) Issued to reduce Debt ... 2.356, 766 oe ae i | 
‘ tage of any general improvement in our] (2) Iss ed under Section 16 (1) e) of 7 
t a ana the more extended ogramme W i Finance Act »19L) eees 47,000 * .- oe iT 
é I . , 8 fuily justified bv the re » | Cunar a le yan R epayments, iss ed t | 
, adopted l which is so ully Jj ast ed by the ; C Nationa] Debt Commissioners under | 
gt wie - will, the directors hope, enable them to submit a the Cunard Agreement (Money) Act, i} 
a uraging statement as to the position when the a) sananhe weesecseasecns «tceees s 130,000 130,000 ee ee | 
5 ue f Drawn S S ssue i 
rrived for the current year’s accounts to be presented | i Del drawn oa wares ace = + i 
the shareholders. We have now entered upon the third | 199g... ooo... cecceceeeee eee 9,900 8063 ~» if 
= Pal vear, and you will probably like to knc W oo | China Indemnit ssue to reduce 1 
1th ce é' output of ‘@ gold we have mmenced t r | Debt ur ie the Finar Act, 1906 . 250 $92 314,373 ee ee i} 
ae ag ; . 2 wunces. and fc * F Deficiency Advances vepetd Cececcecs 1,500,000 53,500,000 it 
é [The return 1o! Ja aay wes Cop ve eee Ways and Means Advances repaid (in 1 
: 028 € t gether, 1,747 Ounces, as compared h cluding Treasury Bills £7,100,000 | 
8 aces for the first two months of 1911. In lusi | im 1911-12 and £52,500,00 in 1910-11, 9,100,000) 38,000,000 5,500,000) _ 
I moved the adoption of the report and a } 183,527,538 217,632 845, 6.163.029) 2,949,550 | 
Be 1 ‘Talore (vice-chairman) seconded the ti | Balances in Exchequer :— Inc.orDec|for Week || 
ee, teeter sinen detaiied easton | Bankof England ..... ececcecees | 26,448,177) 16,628,594 + —S0,746) + 2020466 | 
| {r Robert 4a ne eee Se) eee | Bank of Ireland .......cceceeeeee 1,196.785| 1,322,515 + 211,176] + 221,000 | 
ag W th res ylut n Was, alter a short GIscuUusslo | 17,644,962 17,951 IC 01.922) + 22414€6 
, creed to. The usual formal business was the ee 
sacted, and a vote Ol thanks to the _chairman and dire Treasury Bills outstanding on March 9, 1912:~— £ | 
: and to the superintendent an i staff at the mine, termi- Wilks lasnedl Ey Public Temdlet .cccccceccesccsccccccccecscde ‘ 000,000 
ted the eaings Willa cthewwite lesa oo ccccccsccccccecccesedescessecoccess ° 100,000 
od | oun | 
| Treasury, March 12, 1912 Total..... etiesahdaces i 100,000 | 
PUBLIC INCOME AND EXPENDITURE. | 
REVENUP AND OTHER RECEIPTS, 
- —— Receirts.—— | ——-Receirrs.-—— | TO READERS AND CORRESPONDENTS. 
Estimate Apl.1, ‘11, Apl.1,°10 Week Week 
for Year we to ending | ending : t ON n ndertake to return re. 
flL2. | Mar-9, | Marell, | Mur.9, ,Mar ii, | 2B¢ Editor of the Economist cannot unde 
1912, 1911 1912 1911 jected communications, but will endeavour to do so if they | 
i. Balances in Exchequer 2 & é £ + are accompanied by a stamped and addressed envelope 
lst April :— 
k of England ..... ee 12,518,374 2,071,12C ee ' 1 : 
— of Ire _ aes oe 1,027:797 760.128 Communications must be authenticated by the name of the writer. 
REVENUE. 13546171 283124  .. 7 
GENES. cccccccoccese eoeses, 55:087,900) 51,417,020) 51,253,000 835,000 721,0€ ———eoororvwvrooN 
EXCiS€ .cscceseseee eevesees, 35,818,000) 36,250,000 38,057,006 9500 500,000 
Bstate, &c., Dutlon ....--- 25,150,000 23,777,000 23,609,000 541.,000' 438,000 THE LOW PREMIUMS 
BUAMPS ...ccceescrvecerecs 9,600,000 8,850,000 9,004 272,000 3.3,000 OF THE i] 
ee aoreneesterers | 2,700,000| 2,55¢,0.0 3,880,000 170,009 140,000 | 
OUSE DULY ....cccececese } j 
Property and Income Tex.. 44,300,000, 38,651,900 56,415.200 3,025.00 2,460,000 | N iy TIT TION 1] 
Land Value Duties ........ 700,000 441,000 420,000 10,C00 30,000 } } 
Post OMce ..cccccccccccees 25,740,000 23,150,900 21,900,700 €30,000 589,000 | 1] 
— Lands o> ees 500,000, 480,000 450,000 Make its Policies peculiarly suitable as a means of | 
2eceipts trom Ssuez ana i 
: Shares and Sundry Loans| 1,226,000 1,273,437 1,218,343 . 5 009 providing for payment of i 
MissellaneouS ...cccccces 2.200000 2,418,109 2,460,466 31,961 +016 | 
7 MOVERGE cccccesccccees 181,621,000 169,257.54 188.646.809 6 464,961 5.191.016 | ESTATE DUTIES. i 
| Total, including Balance 182,785,717 191,978,091 | 
ei OTHER RECEIPTS. 
Repayment of A¢vances for Bullion 1,400,000 1,340,000 .. Accumulated Funds £15,000,000. 
- Repayment of Advances for Interest j } | 
s oa Be jeer tre “Mones) = London Office e e No. 3 LOMBARD oa B.C. I 
eo | | West End - No. 17 PALL MALL, ] 
By Issue of Exchequer Bonds under Head Office: 6 St. Andrew Square, EDINBURGH 
eae lemption) Act, 191¢ ” TOG Oe2, oe 23 ae 
By Issue of Exchequer Bonds under } | 
the Cunard Agree ment (Money Act, aeeeaenneae - || 
ll saiisnhan tihad: shahaaaimeanlba’ 2,080,000 (tw ee co |= | 
j aa graph Ac ots, 1892 to 1907.. 600,000 550,000 ee ‘ , i 
Under Telep! + = ransfer Act, 1911. 3,000,C00 ee | 
i i -~ 
Under Military orks Acts, 1897 to } Gh 2 kers Ga rtte. 
lbhsiinahie: aibeaaasihanbente 150,000, 150,000. eo | e att 2 
} Under Public Buildit 1g8 Expenses Act, 
1903 deanainiaansoimanie, e 30,000. - = || 
oT — Public Offices Site (Dublin) Act 
x E bas CtEsuKenckGeeusseennocehenest 25,000; 45,000 ee ee i 
} Cunard Loan, Repayment on account | 
ot Canal sae dncsiaat 130,000' 130,000 .. a | BANK OF ENGLAND. | 
ae Jrawn Shares cdonuacnaes 9,900 8,063 ee wt | 
und Indemnity ......+.-seeeseeeees 250,492, _ 514,37 ** . ursuant to the Act 7 and 8 Victoria, ca 2, for | 
Seasume Adv ances, Deficiency 1,500,000 3,500,000 ee | Accoonts p . -" | 
Temporary Advances, Ways and Means the week ended Wednesday, March 13, 1912. 
» I Sms Treasury Bills £7,100,000 | 
mi iD 1d £15,500,000 in 1910-11) 9,100,000 17,000,000 ee ee i 
n |} , a ENT. 
SN ..00<ssvcnniateeimienennial 201,172,560 235,583,952, 6,464,961 5.191016 | I88UE DEPARTMEN | 
£ 
®XAPENDITURE AND OTHER ISSUBS. £ 
, | = _ 4+—— | Notes issued ........ 55,021,260 Government debt.... 11,015,100 
i Total Issues out of the Exchequer Other securities .... 7,434,900 
Estimate to meet Payments from | Gold coin and bullion 36,571,260 
‘ for Year " a aaa 
} Issune.—— | 5,021,260 55,021,260 
: _ i 0,Véd, JI,VG1,4 
| « totl2 pl. 1,"1L,|Apl. 1, 19, “Week | Week | 8 | 
i} pote — to to ending | endin 
0 | srants). | Mar.9, | Mar.11, | Mar.9, | Mar. 11, | BANKING DEPARTMENT. 1) 
3 | 1912. 1911. 1912. 1$11 P s | 
n | a £ & -. £ £ £ : 
¢ | — ‘ona oe ace 24,500,000 22,255,087, 22,388,719 265,885 262680 | Dro srietors’ capital .. 14,553,000 Governmentsecurities 14,283,056 || 
f | ment a ° m.- alee $3.055.918 1} 
ps | |) pbrovement Funds ..... «.-| 1,280,000 877,373, 716,627 | Rest sesseecesceces 5,718, os — securities .... eet | 
It | |) Payments to Local Taxation Public deposits* .... 25,771.215) Notes ..........+.++ 26,902,959 || 
a 1] Og ctantss Bc... sese0es 9,599,000 7538087 7,422,002 63172 .- | Otherdeposits ...... 43,589,822 Gold coin and bullion 1,409,079 || 
1 |e er Cone, Fi and Servicee. 1,707,000 1.564.475 1,510,647 15,600 1F,575 | Seven-day and other | 
t. | || Supply Services .......... «. 144,612,000 124,574,047 120,238,957 2,312,382, 2,670,295 | Dill y 18.499 
24 1 aupentie _ ia 181,648,.00 155,788,989 152,276,952 2 663, 039 2,949,550 | LLIB we cceeeesesese ’ 
ne | i] 1B} . e ce 
if | For Aden: ‘ 1b We a cencante: 1,450,000 1,370,000 ee ** 85,650,568 85,650,568 
a H] cheque ; ces a, “Capital | *Including Exchequer, Savings Banks, Commissioners of Nationa! Debt, and 
| xy — ? f : o 
, Exp ~ Money) Act, 1904 .... 143,451 143,45] ee Dividend Accounts. 1 
1 Por War : (net amount)..... 6,400,000. ee 74, 1912 J. G. NAIRNE, Chief Cashier. 
i For War § ck and War Bonds issued} ‘ 1,000,000 Dated Meech 4-39 - ; 
. Ger the War Loan Act, 1900. .... ee 2 ee sn . : inci 
8 | Beene * Bonds issued under| The tollowing were the changes in the principal accounts when || 
38 inar reemen : i j 
db | uaa eee ee 2,080,00¢ oe compared with last week :— Increase. Decrease. | 
|| Under Teiecra: hn ‘Avis, 8 Readesticoess + _ ro z i 1 
us Under ‘rs : ‘"y teow to 1807. 3000000 — sh od | Circulation (exclading 7-day an¢é other bills) .... wa * bedecscec S453 | | 
of | Under Mil Works Acts,1897 to 1902, 250,000 150,00C Public deposits. .....cccecceceesersneseces cacsed WOBBIG seccecee . | 
Ts }j Under Land Registry (New Buildings) . Z Other deposits ....... pendgenatuenneeeny ence gape ASTRON... covccces os 1 
on | usa 1900 oes eeccsecccccvecs o 7,000 oe ** +. Government securities .......... eeeeceses seseees os seteweee 835,000 
of i _ Suildings Expenses Act,| OUhEr Securities ...cccccccccccsccesFevces bvootde GOETMOO ‘Sicccece = 
Mm + = 90,000 anes. cqisisuionedeanaditerben ade DeeE Usthbichawmeeee 1,097,217 
i vari iblic Omtices Site (Dublin) Act| 2 "* | Ress Pocatnesccnaisneseraseansesorbee wcenneneaa SE: cnequnes ohn 
a OW sev ecscesccecseectaccohet enn 45,000 | % R@SErvVe ....se-eseeee eadaaanteneseadeseacees aeee oh eamnanne 963,082 
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The following shows the amount of circulation, Bullion in both | 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended March 13, 1912 :— 





Gold 
in from 
Abrord or 


Securities 
in 
Banking Reserve. 
Depart- 
ment. 


Circuiation 

(excluding 

Bank Post 
Bills.) 


\Coin and 


| Bullion. oak tor 


Expori. 


Date. Deposits 


Bank Rate. 


% of Reserve 
to Liabilities 


———___— 4 _— $$ ____ 


i911.' & £ £ £ £ £ 
Dec. 20 34,140,332 147,000 out 29,285,900 56,046,787 50,490,116 23,304,432 
Re 32,438,162 240,000 out 29,192,790 61,122,628 57,185,658 21,695,372 


843,000 in| 29,185,550 66,029,044 60,182,344 23,681,778 
121,000 out 55,132,?87 497,242,104 25,909,202 
364,000 out! 56,591,582 46,935,193 27,712,507 
578,000 out 58,671,341. 48,247,385| 28,682,457 
73,000 out 59,396,275 48,885,519 28,526,295, 
360,000 in 55,527,731 44,197,968 29,402,701 
164,000 out 58,466,582 46,597,049 29,973,852 
34,000 in 63 009,639 50,495,013) 50,670,309 
262,000 in 66,400,185, 53,976,775 3C,532,328, 
139,000 in 66,123,585 £5.094,124 29,274.69€4 
111.000 out 67.3€1.0%5 57.338.954 28,311,614 


fear 
| War | 


Jan. 334,421,328 
10 36,047,702 
17 37,306,547 
24 38,043,087 
31 38,333,790 

7 38,891.9C6 
14 39,229,527 
21'39,904,969 
28 40,071,123 

6 39,077,556 
13'37.980.339 


27, 810,639 
28,257,495 
27,239,205 
27,705,675 
27,684,660 
27,988,795 
28,252,860 
28,138.625 


Feb. 53 3h 


513|— 
485\— 
46 — 
44] — 
42 — 


Mar 


Subjoined is our usual table, affording a comparative view of 


| the Bank Returns, the Bank Rate of Discount, the Price 
Consols, the Price of Wheat, and the Leading Exchanges during 
a period of three years corresponding with the present date as 
well as ten years back, viz. :— 


At corresponding date Mar. 12, 


Mar. 17, 
1992, 


Mar. 16, 
1909. 


Mar. 15, 
1910. 


Mar, 13, 
1911. 


1912, 


with the present week. 
Circulation (excluding £ £ £ £ £ 

Bank post bills) 
Pablic deposits 
Other deposits ......... oan 
Government securities.... 16,274,386 
Other securities 33,193,065 
Reserve of notes and coin 26,851,814 
37,€49,619 


46} 


28,562,805 
18,937,323 
38,848,167 


28,683,825 
18,829,677 
41,302,488 
15,140,527 
33 553,588 
29,733,301 
39,967,126 


‘93% 
3% 
24 

8544 


233d 
35s 8d 


27,903,2E5 

9,643,768 
40.895,646 
13,976,401 
29,891,045 
26,942,035 
34,393,190 


498% 
4% 
33 3 
bl4. 


23pad 
32s 64 


27,109,685 
25,376,008 
40,070,602 
14,637,633 
35,605,813 
31,491,072 
40,150,757 


498% 
5% 
23 + 
80% 
243d 
30s ld 


28,218,725 
23,771,213 
43,589,822 
14,285,036 
43,935,918 
28,311,614 
37,980,339 
42% 
Sh 
34 of 
78 
26}Rd 


eee eeereee 


Coin and bullion.......... 
Proportion of reserve to 
liabilities 
Bank rate of discount .... 
Market rate, 3 months’ bills 
Price of Consols .. .....¢- 
Price of silver per oz...... 
Average price of wheat . 


eee eee eeeeeee 


3% 

oie 
25d 

273 04 


‘ 348 ld 
Exchange on Paris (short) 25.133-18} 25.224-25 25 213-23: 


25.274-30 25.233-264 
— Amsterdam (short) 12.23-3¢ 12.25-23 12.24-38 12.12-lg-12.13-23 
— Hamburg (3 months) 20.5%-62  20.6>- 69 20.67-7! 20. 65-67  %0.75-77 


Clearing-house return ... . 170.228.9000 278.055,000 316.317.0066 324.804.0009 254 


The amount of the ‘‘ other deposits ”’ 


105.000 


compared with the ‘‘ other 
showed in 1902 an excess of £5,655,102; in 1909 an 





SpPrciat Days, 


securities,’’ 
excess of .748,900; in I910 an excess ot £11,004,609; and in 
IgII an excess of £4,.464,789. In 1912 there is an excess of 
£533.90}. 

| BANKERS’ CLEARING RETURNS. 

The following figures from the official returns show the 
| amount of bills and cheques cleared at the Bankers’ Clearing 
| house. Special days are given separately, _ together with the 

total increase or decrease to date in each case 
v2 oe : Country 
| i _ Weis Ending | Town Clearing. __ Clearing. Total. 
| 1912 z £ £ 
January ON OP akacccl 747,200,000 71,40%,000 818 608,000 
ie nin chi anee 230,581 000 23,661, 00 254,242 C00 
eS stebassauenan 323,386,000 23,268 000 346,654 COO 
February F ékenchsegueet 282,555,000 28,264 0CO 310,819 000 
Dei Non bstedabe 261,037,000 23,844 000 284,881,000 
BE sbpeepesagact 300,090 000 24,466 000 324,556 000 
| Ee Sadesssaues< 253,598,000 21,88 +.000 275 392 000 
| March Dnevppinsades 335,004.0 0 27,687 000 36,631 000 
RP seditexansieien 251,491 000 22.614 000 251, 105 000 
1 BOE Kas winvakesc dss 2,952,§52 030 267,096 000 3,279,948 coo 
Corresponding total 1yll . 2,912,525.030 254,665 000 3,167,199,000 
Increase or Decrease in ( + £0,327,000 + 12431000 + 62,758 000 
Pin ieanchisueiease ij = 1°72 % 488 % = 1:98 % 
| Gross total in 19]1 ........ 13.392,457,000 1.221,420,000 14,613.877 COO 
ath neg WOT ee Pee sees 13,468 551,600 1,190,312 000 14,658.853 C00 
|| Imcrease or Decrease in {| —  16,094000 + 31,108000 —  44936C00 
; ‘Asil teen ecererecwcnes 056 % * 261% -=- O31 % 
| 


*‘FPourths"’ of the 


Btock Exchange Pay Days Cc ls P 
eo g y Day onsols Pay Days. Month. 
Date. Date. anna ers 
1911 £ 1911. £ 1911. £ 
Jan. 3 to Oct, 27, 1,853,575,000 July 5 66,297,000 Suly 4 — 55,083000 
BROW BP pnccnncve 83,545,000 Aug. 2 60,723,000 Aug. 4 43198000 
29 kha eboess 96,908,000'Sept. 1 55,125,000 Sept. 4 49.359,000 
ek Piccencc.. 91,753,0000ct. 5  47,216,0000ct. 4 59623000 
29. saudiee 95,595 000 Nov. : 47,464,000 Nov. 4 37.084 000 
-e. 9,758, 0. 5 
Jar. 13 Siete eabeacee 188:814,000 ‘i912. — oor ; — 
. Scummonns 21,480,000 Jan. 4 56,205,000Jan. 4 
We iaititieds 97,61!000 Feb. 2 55586000 Fel. +3 eras ooo 
| 1 Silneeentecer 94,243,000 Mar. 1 63,778,000, Mar. 4 56,691,000 
Toval, 1912 ...... 402178000, “19553 ; 
otal, m3, ‘ 175,559,000 .. 160,133,000 
total, 1911... 379,893 000 ., 183,07 
Ino. or Deo.{\+ 22280000 <. — Tee 4 Se 
in 1912 ....1j\= 5°87 % od = 419% = 1463% 
Gross total in 1911/ 2.218,700,.00 —«, 678,652,000... = 568.736.000 
Do 1910 ........ 2,261,385000 733430000 . 50 Be DOD 
Inc. or Dec, i> 42,685,000, .. — §4,778000' .. — 23,129,000 
in 1911 ....ti= 188 & = T6% a 4-71 % 
| * The fourth fell on Sunday. ii eg 














a, 
\ sae 
cL ae larch 16, 1919. 
PROVINCIAL CLEARING RETURNS 
| 1912, 1911, I : 
———_——___ DC, or Dee 
MANCHESTER— £ ee 
Jan.1to Mar. 2 ......) 57,977,300 61529100 <A... % 
Week ending Mar. 9 ..| 6'795\600. ¢'scs'coy 7 SLL 800 Sig 
’ 9,909 229,70¢ 3:49 
Total to date. eeees 64,772,900 68 Of) 3 38 , - 
2,100 4-99 
LIVERFOOL— 
Jan.1 to Mar. 2 ...... 42,434,400 41,960.090 + ara, 
Week ending Mar. 9 .. 4.462.406 4.346" o 1570 113 
™ ~~ af 9s 
Total to date...... 46,896,800 46.306 79¢ 590,100 - 
BIRMINGHAM— —|— 
Jan.1 to Mar. 2 ...... 12,909,600 12,196,700 + T1299 eg 
Week ending Mar. 9 .. 1,332,700 1,039,700 + 283 09¢ 32! 
Total to date...... 14,242,300 13.246.400 + 995, 9¢¢ = 
NEWCASTLE-ON-TYNE-— = 
Jan.1 to Mar. 2 ......, 9,509,600 8.492.300 41 017,300 11-97 
Week ending Mar. 9 . 951,300 877,100 + 74209 a. 
Total to date....... 10,460,900 9,359,400 41,091.50 ne: 
BRISTOL-— 
Jan.1 to Mar. 2 ...... 6,350,000 6094.09 256.000 42 
Week ending Mar. 9 .. 704,000 582,000 + 122000 29 
Total to date...... 7,054,000 6,676,00¢ 378,000' 56 
LEICESTER-— 
Jan.1 to Mar. 2 ...... 2,565,300 2,395,100 + 170.200 710 
Week ending Mar. 9 . 251,400 234,600 + 16800 71 
Total to date...... 2.816.700 2,629,7004 187000 74] 
NOTTINGHAM— 
Jan.1 to Mar. 2 ...... 3,118,000 5,083, 300+ 23.700 0% 
Week ending Mar. 9 .. 397.100 363 3 50C 33,600 9:24 
; Total to date.......° 3,515,100 3.451.891 63.300 1-83 
FOREIGN BANK RETURNS. 


The principal items in the latest 
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weekly accounts published 


by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


BANK OF FRANCE. 


ASSETs. 


Government securities .. 
Discount and advances.. 


LIABILITIES, 
Notes 


Government deposits.... 


Somparative Increase 


Mar.14, Mar. 7, Mar. 16, or Decrease, | 
1912. 1912. 191) Last; 
Week. wast om 
£ £ i =e me 
Coin and bullion—Gold 128,715,000 128,791,000 129,805,200 — 76,000 ~ 1,090.00 | 
Silver 32,066.000 32,152000 35,505,00 86,000 — 1,237, 
15,70%.000 15,704,000 15,704,00¢ te 
73,321,000 72,676,000 69,886,00% + 645,000 + 8,435,000 
(heeteion bens eves 212,454,000 213,395,000 207,792,000 142,000 + 4.662.000 
6844000 5998000 5,631,000 + 8460X + 1.21500 
* 24556000 24091 000 21,198.00 + 475200 + 53,3680" 


Private deposits 


IMPERIAL BANK OF GERMANY. 


ASSETS. 
Coin and bullion .. 


Discounts and advances 56,593,000 


LIABILITIES, 


Notes in circulation .... 


Current accounts. . 


Note circulation 
against £11,2 


below 
11,650 below the legal maximum last week. 





Mar. 7, 
1912. 
£ 


Feb. 29, 
1912. 
£ 
61,153 000 
58,641,000 


80 339,000 
37,520,000 


60,912,000 


77,715,000 
38,438,000 


Mar. /, 
igil 
& 
56,827 000 
48,296 OO 


71,983 000 
33 587 OO 


the jlegai maximum [ree 


BANK OF ITALY. 


os enensestenstsnensitiietshdaieitins Alin 


shel 


Week. 


£ 


2.684 


318.000 


241,900 + 4,085 
2.048 8, 


3,000 + 
1.00 + 5,73 


taxation £14,258,600 \ 


— | 


~ Feb. n. » Heb. iv, Last 
912, gis.” 1911. Week. Last Year 
ASSETS, £ £ £ £ 
Total cash ...... 45,495 000 45615,900 45 396.9% —_ 120000 + 20350 | 
Inland bills ....seeeseee) 11,316,000 18,484,200 17,297,000 ~1,168 000 + oo | 
Foreign bill .....eceee0+, 2.740000 2.769.900 2, 767,00 oe 43.000 |) 
AGvANces .....eeeeeee0+) 3,576,000 3,784,000 3555,000 — 208 000 *  so1.00 |) 
Government securities ... 6,890,000 6,939000 6,589,000 +9, a 
LIABILITIES, ; 971.000 + 6,738,000 
Note circulation .......-, 64,369,000 €5,351,000 57522000 — 9 sono 142,000 
Current accounts.......-; 3021,000 2,717,000 3,lf — t *44,000 >» 943,000 
Deposits at notice ...... 5,255,000 5,530,000 4.29 7 
BANK OF SWEDEN. 
. Mar. 9, Mar. «, Mar. 41, ; 
1912," 1912." | er mi 
ASSETS. £ £ . . mw 
GOld ......-seeseceeeeee- 4,798,000 4,793,000 4,470,000 1,000 a 
Balance abroad and en 452,000 | 
foreign bills .......... 5,524900 5,665,000 4,072,000 — 141,000 + ae 
Swedish and foreign _ mm) 
Government securities 921,000 921,900 1,215 000 59,000 = 1,231.00 | 
Discounts and loans ..... 5,453 900 5,475,000 6,684,020 « | 
LIABILITIES, " 926 000 + 516 000 i 
Notes in circulation .... 11,018,000 11,244,000 10,502,000 —  “s0 50," 9gq.a00 |) 
Deposits at notice ...... 1.979.000 2010900 2.263.00 “¢ 
AUSTRO-HUNGARIAN BANK. — 
= "Mar. 7, | Feb. <9, | Mar. 7, Last eat. || 
| eee) P| ig | o eck. - s 
ASSETS. £ £ £ ona. goo — 1,847.00 i 
Coin and bullion—Gold) 53 415,900 53,693,000 55 262 JO “8 00 + 28 00 | 
Silver, 12853,000 12,845.00 12725000» 3) 000 + 12,3550 i 
Discount advances, &c...| 40,748,000 42,428,000 28,535 00 vy } 
LIABILITIES, 790,000. + 4,258, | 
Circulation......... eeee+! 91,558,000 94,348,000 87,309,000 i} 
a 
ee sti = 


j piscounts 


Lu 
Notes in ¢ 
Deposits 8 


f 
Gold ..+- 
Balance § 
Bilver and 
Securities 
Osher loa: 
fecurities 
Bank 
Miscellar 
Balanc 
prancb: 


Li 

Notes in 
Capital 0 
Deposits 
accoun 
Treasury 
Miscella: 
Balances 
and tr 


| 


Na 


ke coos 


at 


a (2 So oo 
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BANK OF NORWAY. NATIONAL BANK OF BELGIUM. 


Mar. 7, Feb. 29, Mar. 7, Last Mar.7 ke 29 Ma 3, 
1912. 1912 1911. Week. Last Year. 1912 ; 1912 191 1. 


£ £ £ £ & ASSETS. £ £ £ 
a nccs] AON 1,992,000, 1854,000 + 24,000+ 162,000 | Coin and bullion....... 10.098000 9.860000 9205.00 


ooeo ad and Other securities .... 26,352 27.65 24,034,000 
abroad = 8! 1,144,000 1,148,000 1,458,000 - 4,000— 313,000 ecuritie aeeee.! Dt 27,655,000 24,054,000 


LIABILITIES, 
Notes in circulation LG 5,897,000 37,823,000 35,513,000 
515,000 519,000 531,000 . - 12000 . ; 73 


Current accounts wen 78,000 122,000 5,875.0 


ng see. 3,973,000 3.278,000 2,753,000+ 95,000+ 620000 


4,689,000 4.6935,000 4, 
600,000 477,000 


BANK OF RUSSIA. 


= 
wy 


96,000 — 4,000 + 393,000 
39,000 + 125.000 + 61,000 M 9, Mar. 2 Mar. li, 

1912 1912 i911 
ASSETS, £ £ 
UE ecwasacsessecend «. 73,650,000 74,108 000 61,30 
Legal tenders coves 16,970,000 17,226,000; 14, 
Fel Feb Feb Last [ Y Loans and aisco ts .... 408,468 000 405 046 000 266 
'23/Mch 7, 16/29, 25/Mch.%, Week. “S&* tear. LIABILITIES, 








> 1912 1912. 19)1. a ey ae 10,293,900 10,228,000 9,322,000 
£ £ £ £ £ et deposits (inc. U. 8. 
Assets, . 380,458,000 378,444,000 274,828, 00 


Government deposits) 


’ is nad 127,078,000 1 27,456,000 123,876,000 — 378,000 + : 
GOId «oveersseeces a U.8. Government de 


EE «case "20,758,000 20,659,000 22281,000+ 99000 — 155: : 
areate ibsidiary coin “7'142,000 7,178,000 _ 7,120,000 36,000 + 22000 POSIES ..eeeeeeceeeeees . 320,900 
= ana yrtloans 43,584,000 43,635,000 42,801,000— 51000+ 783,000 
Securit 1000 


REsERvE (Specie & Notes) 90,620000 91.330000 75,632,000 
Other loans and advances 58 994,000 39,082,000 20610,000 — 988 000 +17,454, | Legalreserve. ...... 86,518.000 86,300,000 68,707,000 














gecurities belonging © Excess of actual reserve 4,102, 5 030,000 6,925,0 
crouse 11,971,000 11,858,900 9,458,000 + 123,060 + 2,515 000 | , SS | 
‘sopllaneOUS .....+e--- 2442000 2,358,000 2,478,000 + 84.uu— 36,000 | 
cea jue by | 
brancbesandtreasuries 391,020 i 3,894,C0O + 391,CO0 — 3,503,C00 } BANK OF SPAIN. 
ee —-—— ——— — - —- | Mar 9, . Mar. 2, Mar. 1, 
460 000 252,225,000 232,548,000 — 766,000 + 18,912 000 | 1912 1912. 1911 
LiaBILITIES. ——— \38ETs. £ z £ 














aaeeealation .... 152,093,000 129,692,000 122,360,900 + 2,401,000 + 9,733,0C0 
{ the bank.. 5,500,000 5,500,000 5 500,000 i 


COUNES . oc ccccecccees 52,987,000 55,130,000, 50,928,000 —2,145000 + 2,059 900 
Treasury account ...... 1487,000 57,092,000 45,065,000 + 395,000 + 12,42:,000 
Miscellaneous .......... 3,393,000 3,379,000 3,035,000 + 14,000,+ 353,000 
Balances due to branches 

and treasuries ........ es 1,433,000 5,639,000 —1,433,000'— 59,000 


| 

~ itisnbewadees ecvese. 16,¢57,000 16,836,000 16,489,000 
| Silver pdeebenenenese «++ 30,086,000 30,233000 30,841,000 
| Loans and discounts .... 31,611,000 31,979000 34,974.C00 
| Spanish 4% stock ..... 13,779,000 13,779,000 13,779,000 
| Treasury bills, obliga 

| A ie 6,000,000 6,000,000 6,000,000 
| 

| 





LIABILITIES, 

ee 71,174,000 70,823,000 68,247,000 
Deposits and current 
GOONEN bstccccanceus 18,406,000 18,196,000 19,364,000 


251,460,000 252 226,000 252,548,000 766,000 + 18,912,020 |} 


HOME RAILWAY TRAFFIC RETURNS. 


Receipts for Week | 





























M = . Aggreg Re Half-year 
| Miles Oper ik | | 
N R } Ww lp 
j | } Week. | Pas & I Goods, & as | 
3 D pemeen er | 
, | | 
A W ELSE | £ | & £ £ 2 £ £ 
64 64 | ¢ | 
M i; 61 61 } | Sf 2 | 
287 2804 j | | 
64 64 4 | | 
; an on" ; | 
617 6164 3 200) — x ; 
1,2 ] } x , 
\ l 1, 
N { ‘ 4 
Ms ' sont 4 82 4 j2 
\ 1 ‘ 
\ -W 1.965. 5" | 2 0 | 
8.-\W 1,022} 2 2.4 
r s 487 ; | 
] 
t 214 | 
~ 8 81 | i 4 4 
\ ; 
- $14 $l, ” ' 
vl 6 Oa ‘ 44 14,4 2 
t 2 25 
- 14164 1,4164 
i $ 734 ‘ | é 2 A424 ji 
u 4 155 2 45, 14 
‘a 207 207 | 4 4 127.4 4 
; | 19 119 d 4 ij 
s i 1 3] . 
Qbear 783, 76 +]: 
t R 54 654 4 29 i } ; 910.1871 + 2 
oot 1244 1244 9 | 4.2 0 C43} + | 
3564 | : 27,2 347,30 | 
S .W 443 4 118,700) + 
j 492 2 2 2,172) _22,67¢ 
1,324) 1.304 7 3 76, 80 23,50 
hie 
ae 0 80 4 248) + 8,488 8.340! + 4 
\ ° 160 2 23,2 221 16,783 1 
2 61 543 +] x 2 % 5.053) + | 
N } 1,121} 1,121 244) 142,312 132 | 
; Ox 538 | x 62.937 | 
| : rs ms a 
’ Februa A 
—_ = poi a 


COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. 


Name. 











19 

— 1} 2 i 2 1912 

- 2 z FORBIGN & 2 z z AMERICAN Con £ 
XN ; 23, Cordoha & Ron M 5,5 220,01 229,730 B —_—o Ss io Ja 1,314,024 

te 4 24,.m Cordoba Cent ; 199,300, 203,815 Ches peake& O} I 2 4] 

, ; 49,4 Do Nthn Sect 12,31 ll 15,045; 496,475) ¢ Mil I 8. PL De l 
69,601 Do B.A. Bx ¢ 161,365, Den. & Rio Grande | 2 4 
N y 31,72 Costa Rica i 4.916 Erte j 843.179 

| + 2 40, Cuban Centra Ma 21 Great Northern... Ja 759, 50¢ 

Past | 4 l Exyptian Delt I 243,083 Illmois Central. . Ja 837,39 
‘ « < l € Entre Rios Mar < A Lou & Nash I 28 289,98 
rt | 2,306, i 2 G. West. of Br 13,5¢ BE $5,561, Missouri, Kansas Mar 9 
Mad & 8 ¥ 6) 111,133 | Int’oc’ nic Mex $168,1 8 $9,78C, N.Y. Central....Jan. 1,629.4 
y 33 48,949 Leopoldina 28,823 ¢ 24,060 N. Orleans N. E. | 21 15,6 
S 495 3,798 Manila 868 41 52,295 Norfolk & West. De« 651,446 
6 } ‘ l Mexican $1 192,2 6,100 Northern Central Ja 796,334 
Fors 1987 “86, ; Mexican Natnal. Feb. 14 $1050327)1,298,93 2,507,731 North Pacit Dec. 1,164.64 
Ant fagasta oft Nitrate Rails." 2 25,062 9 4 Pennsylvania Jar 2,556, 07 
Ang e N ms 25,620' 292,110, 271,25¢) Ottoman Ma 6,77¢ 5,429 l % Philadel. & Ready De 10,073 
>A. Gt. South 69% 6,015 205,040’ 183.697 Paraguay Cent Jat 2 2,38 l Southern Pacific Jan 2,001,03 
» Ayres Wes © 109,861 3, 62 3,493,291 San Paulo M ; 1,123 27,172 1,217, $ Southern Railwy Feb. 21 243,398 
B.A and Pa; 61,700 1. Untd. of Havana 9 = 43,740 42,875 867,11 7? 8. Louis & 8. Fran. | 737,900 
eDtralArgen: 113,815 3, 7| West. of Havan } 4,748 4,957 173,23 608 Texas & Pacific... Feb.21 61,033 
. f™Y x 108,320 3 AMERICAN Ur Pacific Jat 156, % 
13, Alabama Gt. 8... Feb. 21 17,65 16,979 611,327, 594,291 Wal bash Jan. 7 20, 108 

Atchison Topeka Jan 1.666.652'1,705.549 12654009 12840914 
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NEW YORK ASSOCIATED BANKS. 
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NETHERLANDS BANK. In India— oa 
Cle itd Gincideeeriatdtiatiae aie ithatchiictte aninahiiansiakenniiedl _ | Rupees equivalent to ................ 2 
Mar. 9, Mar. 2,., Mar. 1l, Last In England— CUCL ewes ‘ 1,934 302 
iets — — ~~ % — Last Year. | Cash placed by the Secretary of State for Tende! 
Coin and bullion—Gold 12,139,000 12,139,300 10,855,000 7 + 1,284,000 | India in Council at short notice...... £1.92 opened © 
— Silver 12.051,000 1,169,00C' 2,348,000 — 118,000'— 1,297,000 British and Colonial Government Securi- £6,034.0 
— and advances 12,550,000 15,113,000 10,627,000— 563,000 + 1,925,000 | ties and Corporation of London Bonds and abc 
sIABILITIL® es “em 4 , 
Notes in circulation .... 23,979,000 24,359,300! 22,752,000 — 380,000|+ 1,227,000 | (COSE PFICE) 2. cceccccsccccccccccece 16,738 £2 118 4 
Deposits .........sseseee 208,000  36:,000  348,000— 153,000 140,000 | ct eee The t 
a standing 
SWISS NATIONAL BANK. saline - 
alien, 7, Feb. 29, Mar. 7, Last WALTER Bapock, A nf neral Da 
" 1912. | a asl. Waste Last Year. | India Office, March 12, 1912. 
SSETS. . 
Coin and bullion—Gold 6531,0CO 6,532,000 6,188,000 — 1,000+ 343000; The foreign movements of ol 4 ferro tha Gest a , 
_ Silver 506 000 539.000 §99,0C0-—-  24000— 84,000 | last week ate been as follo _* id to and from ADK since 191. 
Discount and advances 4,334,000 4,302,000, 4,108,000 +  32,0C0+ 226,000 | . a . a Sept. 16 
LIABILITIES. | RRIVALS. WItTHp! AY . 
Notes in circulation .... eyed ——_ nt — rpescens . ae | Sat., Bars...... 5.000 | Sat Ror : a 8 _ & Mar. Bs 
SPUOEED - sicccancvcusee 613, 477, 000 + 90, ore ee jSat., Agypt.... 250.000 
eerie eee ——_—_—_—_——— |_ Australia .... 11,000/Tues, Egypt ........ looam Tota 
In the above tables the Reichsmark is converted at 1s; the Austrian crown | Mon., Bars.......... 16,000 es Gibraltar eee eee 
at 10a; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian |Tues., Bars.......... 116000 | Thurs Sate veg: ae 000 
kronor at 18/15 per £, and the frane, lira, and peseta at 25 per £. American | Wed Bare 208'000 nan na .... 100000 
currency is reduced into English money at 4s. per dollar. | ieee enn eeeeseses 219000 Net influx......... ~» 148,000 
SRK, MBeccireccs ” Oe - 
CURRENT RATES. pom wide 
The subjoined table shows tbe rates quoted from day to | 612,000 612.000 
day during the week :— a 
jeneaguerenene —- prceereesar ei hae 4 SILVER. Paris +++ 
poy, Sat. Mon. Tues. Wed. Thur. Fridy | / A 
. —|—t | Messrs Samuel Montagu and Co. write as follows respecting aan 
Bank 5 % ae 3” 4” 4” u” 34° | the silver market :—'t The market has been rather featureless eDiato 
isnendaneesee . ; . : | during the past week; quiet and fairly steady was the Bae «ve 
60 days’ bankers’ drafts........3) SH 38 38 38 3 : Sis 4 | summing up at the close of almost every day. Business con. |! Praakiort 
Serene eee tenet enrnanaxs se i 3 43%, ee fe oe fem is | sisted largely in the adjustment of deliveries, which, by | Vienna an 
8) 0..-+ssseereeeneees 2 45y sliiiatetbiommeall ‘ pine Mcrcenctnsiniges Bhiceey Bo | asewerp.. 
5 ieee Soren eniete ty ae 3 a 3 = 7. ‘+ ; multiplying ae gave the appearance of more busi- —. 
on -t aoa ae oo oo | ness moving than actually was the case. Some stringency in Mosoow . 
pronieh (at last Settlement) .. 4 : ‘ 4 4 ‘ 4 ee — a . ro = settlement in Bombay, |! Genoe, Ns 
eposit allowances:—Banks .... | which falls on April 6th; doubtless covering orders, which Lisbon’ 
Discount houses at call ........ 2h 24 24 2 2 2a 2 os a : aac 3. to oe ispon . 
ee 23 23 23 2 28 23 4 | —_ aah sg were owing ae re apprehen: gene The Bwitzerlar 
: ullish feeling in American quarters still continues, and sup. 
° e : . . . ‘ “tr 
The following is a comparison with previous weeks:-— | plies do not come out with any freedom. After a setback to 
——— cunsthcisntanatnintieennamemegies ———--—— | 264¢d, at which the cash price was fixed on the Sth and oth || a 
so Bank Bills. Trade Bills.* | instant, the price rose to 27d within two days. Yesterday, || || Sight .. 
35 —— me “es eae -— | with less demand, the quotation eased to 26%id. The ow: 
&.= 3 Months./¢ Months.|6 Months. 3 Months.4 Months. 6 Months. | premium on cash silver during the week has been 44d, except || . ” 
490. oe % | % % % % % | to-day. Several Atlantic liners have been prevented from || | 120 . 
Dec. 2..'4 3 33 335 398 4k 43 4 | leaving England owing to the coal strike; this fact will neces- ‘ate 
Pa . 34, | 39 38 4 + 4 +4 3 | sarily lessen the number of steamers leaving New York at a | 
; 12.134 4 33 | 3a | Be 43 4 4 iater date, and will make deliveries from that city somewhat || Le 
19. _5 3H 2 | 3% $8 : ; disorganised. There will be a large shipment to Bombay, || | Buying. 
Feb. "2.38 3a 3 3 4 4 4 probably £400,000, by the P. and O. steamer leaving || ie 
9..|33 3f 28! 34, 3 ie 34 3h to-morrow, the latest vessel which will arrive in time for the || || 98} 
16... 3 st ‘ Sts x He : ; 33 33 April settlement. The last return of the Indian currency on }) 97% 
. i i . ' ; 
Mar. 1..\3% Svea ¥ 2b 3 33 33 the oth inst. showed a decrease of between 30 and 40 lacs of | | 973 
8.58 | Se 3/5 St _ Jif 7S rupees in the silver and an increase of a quarter of a crore in | i 
- 3 4 4 4 n P. , c ¢ 4 oe at c j i 
ee I ale i cscs = % the gold of the reserve. The offtake in Bombay is about 10 || 
* Siiioes sates range teem those current on the very best paper to theve.paid bars more, at 65 a day, and the stock is called 9,800 bars, a |, | The 
on bills for which the Bank rate is usually required. decrease of 600 bars. But by Friday it is expected that fully } | princip 
£640,000 will be on the water en route for that City. The!) | 
cas — — — - LOneen. ____ | stock in Shanghai is the equivalent of 274 lacs of sycee. A || | Francs 
shipment of £60,000 has been made from San Francisco to || | %—22 
a Rates Late Rates p 
Dates, of Ex-| Usance. Dates | of Ex- Usance. | Hong Kong. The quotations to-day for cash and two months || | 25—124— 
Le change. ___ change. _ | are respectively 4d and 4 above those of a week ago.” I} 
is ...... Mar.15, 25° h Lisbon ......|Mar.14 483d At sight . ' eel 
ee cessor eee | es eee ee The movements in the spot and forward prices of bar silver | " 
ee 6 tee CE Pe sansnes-| = ae loa” from day to day during the week have been as follows:— oe ne 
erlin ...... — 15 ” io Janeiro..| — ysst ne 
IS eonenn — 14 20-27 | 8 days |Valparaiso .. — 14 104d 90dyest Cash. Two Months } a 
Hamburg .. — 14 20°454 | Short, Buenos Ayres} — 11 48d /90dysst d d i} 
Frankfort .. — 15 2045 »  |Montevideo.. Feb.23 52a ‘90 dysst See. Disicdisbiiincitainman) Ge se Se New Y. 
Vienna .... — 15 2412 ” Calcutta .....Mar.15 1/44 |teleg’ph ec 1l oe § 961" 264 1] 
Bt. Petersbrg = 4 93°824 3 months Bombay re am 35 1/44 transfer ” eee eee eee eeeeeeeseeeese 16 eeee “16 | 
New York — 14 4°84 60 days Hong Kong .. — 15 ll | ” ” Dei disccansesdacniiwensaae 27 eeee 26: | 
Basle. ...... 14. 25°33) | Short, Shanghai ...|— 15 ag | |  tieikaacademmsmmae Ta ang ae | Lan 
oe Ditvotsmondtsancetiseaaes 2643 eee 264 i registe 
15 267 26 1} GI > 
FOREIGN RATES. - $6 beetonrenesdecnsoneses Geen 16 Glyn, 
‘ ‘ ‘ ‘ . } ciscon 
urrent discoun rs 
_The c t discount quotations in the chief continental INDIA COUNCIL BILLS. | transfe 
cities are as follows:— 1} Collin: 
7s. Onen 1 — | 
oe fees Market. - Bank Rate.= Market The India Council on Wednesday offered for tender | 
FE ‘ red. i A ° . : | 
_. tae og ee Te re Sep. 27-11.. $4 .. 43. | R8.10,000,000 in remittances on India, and the app io he | 
7 Berlin ...... Sep.19,11..5 .. 4§ | Geneva...... Sep. 28,11..4 .. 3#2 | amounted to Rs.go,124,912 at 3s 47d to Is 4/4. i 
. i Hamburg.... Sep. 19,,11..5 .. 4% St Petersbrg.. 8ep.15,10.. 5 .. nom. : iW ales from the |) 
ro @ Frankfort ..Sep.19,11..5 .. 4¢@ | Madrid...... Sep. 24°03.. 4 2, | following statement gives the result ot the sales fro | 
i: Amsterdam .. Oct. 2,,11..4 .. 4 Lisbon ...... Jan. 9,°08..6 .. beginning of the current financial year :— 
¥ — ae oe a: st - + es e» Jan, 22,12.. $4 .. at Re. oon 68 i} 
3 Vienna ...... ep. 21,1l.. no Christiania .. Sep. 29,11..5 .. 5 4 cose 
sy Bettinwen-. on ea- 4 “ 3 | Copenhagen.. Sep. 21,'11..5 .. 5 EER nnn v64919 
: a pees ae mare | April 1,1911, to March 6, 1912 «367,862,864 .... 24649119 | by 
a 4 . ’ bay 2 . eeeeeee . 72,528 D 
a4 At other centres the latest recorded quotations are :— eek ending March 15, 1912 ......-..+4» 10012000 «... OT" | to the 
; 17,874,864 .... 25,521,087 in th 
q Tork (call money 0 Calcutta, Bank min........ ecece ? " . i} . ta 
:% a New Fork (call money) ........ 2 Bombay, Bank min. ..... 7 Allotments since last week :— | Comm 
4 y, Bank min. .......... os me | | es 
; MOV Wednesday .... 1,588,000 in ae on Catoatia. ....- atesecere as 1s 4d dean 
GOLD EMEN ” esse 41,000 in bills on Bombay ......------+*>> \ bout set 
G S T8. » .»-» 268,000 in bills entneten--- badendones aaa | the ¢ 
OLD STANDARD cRVE. .+-. 2,696,000 in transfers on Calcutta ....-.----) At 1s 4% | $00 
R RESE RVE . **** 4,991,000 in transfers on Bombay .....--+-- * about 16 % Ope 
Statement showing the form in which the balance of the ss .-.« 466,000 in transfers on Madras ....----- , a | 00d 
reserve was held on February 29, 1912 :— The amount to be offered next week will be Rs.>,0c%0%% | recoy 











March 16, 1912 ] 4a 
enone leila 
— BILLS. 
f; 90,000 in six months’ Treasury Bills were 
Tenders aa . h toe the total amount applie ‘d for being 


opened on th 


fh.924.000- ase 
£% 34 - -. fil The average rate of discount was 
and abi we m tile 


£2 11s 4d. 


The followin 
standing, exc!usl 


renders at £98 148 received about 63 per cent., 


g is a statement of the Treasury bills out- 
e of those issued privately :— 


Average ! 








: Date of 
te Amount Rate of Duration. ed 
_ Discount. Maturity. 
1911. £ ged 
Cant 16 er 3000000 3 3 2. 6 months)/Mar. 16, 1912 
ie ae 5,000,000 211 4 6 months Sept 16, 1912 
Mar. eesseeee 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change 


On Usance. 
Tues., Mar. 12. Thurs., Mar. 14. 
Paris ppeaseneaet ecccece ees Cheques 25 733 25 26% 25 23° 25 76} 
BONS accoseccceccecsooceccoes 3Months 25 46; 25 Slt 25 46% 25 5lt 
SierenllGD  cococcseces aaaunedie 25 473 25 526 2 464 25 it 
Amsterdam sscccesocesesoose eee Cheques oo BRR ae ah 
BME sasseseccesesece see. )Months 12 4; 12 5¢ 12 4% 12 5h 
i ot cncdamesasieds ssa » | 7 20°77 20 73 20 77 
SEE cnmnaieedoonats aenee . 2073 20 77 20 73 2 77 
Praaklort .......s+0+eeees cccoce] owe | 90-73: 90-77: 20-73-90 17 
Vienna and ‘l'riest@ ...erece aewe oe 24 37 #24 51 24 46 «24 «59 
SMU, scéucecscuces sosecevess ” 2 614 25 66} 25 €0 25 65 
St Petersburg ....+.eee cocccess ” 2448 25¢5 24th 25¢n 
MOS20W .....cssseceveceees oes " 24¢8 254. 2448 25x 
Genoa, Naples, &c. ...0- eseeoes aa 25 8 25 8 2 80 25 39 
Madrid, Barcelona, &c, «.+eree- 9 43ey 43 432 432 
DL: in ceeeguekeeeeteeeee cece es GBta 48h ' 482 482 
Geftpartand ....ccccccccccccesecs 2% 582 25 633 2 583 25 63} 


SoutH AFRICA. 


London on §8.A. 8.A. on London 
Bight ...ccccccecees 8% Gis. Sight coccccccceceee § % dis. 


| BO days cecccsscecce By 19 GO GRYS coveccecceee & ow» » 


60 ” eeeeereeeeee 14 ” ” 60 ” eeeereeeeeee lis ” 
90 ” eeeeeeeeeeee ” ” $0 ” @eeeeseoeese® lys ” 


120 ” eeeeeeereeeee 23 ” ” 


AUSTRALIA, 


London on Australia. Australia on London, 
Buying. Selling.| Buying. Selling. 
ee Oable.....-+2 Par. is Cable........ 100} 
98: OnDemand.. Par. 99} On Demand... 1004 
CTR - Ole ceccee a 99 30 dle cccere 99% 
97 60 djs eeeeee * 98% 60 djs eereee 998 


GOLD POINTS. 
The following are the standards for gold points of the 


principal gold exchanges :— 


Frances, FRENCH. Marks. GERMAN, Dollars. AMERICAN. 


| 5324-4 p. mille forus  20.52—5 per milleforas 4.89—5 per mille for us 


%—22 Par 20.43—Par 4.867— Par 
%5—124—4 p. mille agst us 20.33—9 p. milleagst us 4,827—8 per mille agst us 


LATEST EXCHANGES. 
The latest exchanges are :— 
French “cheque” exchange.... 25f 23$c, or } per mille for us. 


German short exe bange ...... 20m 45$pf, or 13 per mille for us. 
New York ‘‘cable transfers” .. $4878, or 2 per mille for us. 


NOTICES. 

Bank of Victoria, Limited.—The London 
holders now kept at the banking house of | 
“lyn, Mills, Currie, and Co., 67 Lombard street, E.C., will be 
“iscontinued as from May 31st next. All correspondence and 
‘Tansiers of es must therealter be sent to the bank at 397 
wemourne, 


Land Mortgage 
register of shar 


VLOillins étreet 





THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 


Account. 
M March 28, 
Consols, April 3. 

Th oh ¢ } . “or | 
to the ica markets have been remarkably indifferent 
a ituation, the brightening of peace prospects 
f sone id a distinctly cheering effect. The week 

ll . subdued way, interest being confined 


ld gamble in Nigerian tin shares. The 
miners to enter into a discussion with 
wever, gave the latent speculative feeling 
buying back by bears had a wonderfully 
ces all round. Home Rails enjoyed a 


wever, was largely lost on profit taking. 














| the leading stocks :— 
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| Conf licting opinions still prevail as to the real position in 
Mexico, but private advices gave the cue to a better senti- 
nent in the market for Mexican descriptions. Rubber 
shares came into favour on the rise in the raw product at the 
fortnightly sales, and Oils were also more promirent. The 
recovery in Kaffirs is welcomed as a presage of a return of 
public interest. Yesterday afternoon movements of unex- 


pected interest took place. Anglo Continentals jumped in a 


sensational. manner, while Undergrounds were buoyant, and 


‘Bus stock rose phenomenally in sympathy. Royal Mails || 


’ 
also went ahead strongly. 


British Government Securities.— The gilt-edged 
market has been remarkably steady this week. The con- 
tinuance of the coal strike has not had the depressing effect 
on prices that might have been expected. Besides the coal 
Strike, other unfavourable influences have been at work. 
Money has been getting dearer, and bankers have been 
hoarding funds. This restriction of credit is only natural, 
when the possibilities of the industrial disturbance caused by 
the Coal War are considered. The Stock Exchange, how- 
ever, persists in taking an optimistic view, and Consols close 
‘up on balance. Other gilt-edged stocks have not moved 
much, with the exception ot Indians, which close } point higher, 
and !ransvaal Threes are } better. 


——————T LUSING PRICES ——_———_- 
Last ! Move- 
Frida Sat Mon. Tues. Wed, Thur. | Friday ment. 


Ons, 24%, I 4925, 773 Bs f7y Ga Vlg gx 77: ex WTaSsx Vig og WE CA +t & 
Do ac Apri ; 77284. 77484x 77Z Bs 7778 7%8 3x 78 < 78 2+ 3 
Do Special ‘Date 
up te Apri. 2 772843 7728}. 77383x 777831 78 ax 78 478 & i 
Guar sell rish L 78+ 3 784 + 78+ 782 3 783 3 78t 3 78% 2 
Local Loans 3'%, Stk 88j9}x 83393x esi 193% B8z2tx &8.9jx 883 92 88? 93 : 
Trans. Gov. 3% Stk 92 4 92 ; 92 4 92 #¢ 92 ¢, 922 3 ; 
Bank Stock ........ 245 50 245 50 245 50 245 50 245 50 245 50 215 50 
India 34 % red. 1931 93% $ 933 3 7x 933 3. 934 4x 934 4x 933 4 93949 + 4 
Do 3% red. 1948.. 79/80x 79480x 793 Bo 79480 79480x 79380} 80° 4+ 4 
Met. Water Bd.3% B 824 34 824 34, 82g 34 82h 34 82h 34 824 34) 82h 34) a. 


Foreign Government Securities.—Movements in 
Peruvian Preference and Greek bonds have marked 
otherwise dull we ek in the F oreign me irket I 


Peruvian Pre- 
ference were weak before the Settlement, but they revived 


afterwards, and were in quite brisk demand for a time, 


though they close rather irregular. Greek bonds started to | 


move upward after the Settlement, and close higher on balance, 
Apart trom this, there has been very little doing. The out- 
break of a coal strike in Westphalia, which was announced 
early in the week, gave rather a bad tone to the market, 
There were fractional rises in Argentine and Brazilian stocks 
on Saturday. Money shows signs of becoming dearer in 


Berlin, a fact which still further bas had a depressing | 


influence on prices. Japanese and Russian bonds close frac- 
tionally higher. 


The following are the latest closing prices, &c., of some of 


“ Making-up ” 
-—Closing Pricer—, Rise Prices. 
Last week. To-day. or Fall. Feb.27. Mar. 12 


Arcentine 5%, 1886-7 .....cccce 102; os. “be de? 5s 1024 
Brazilian 4% Bonds, 1889 ...... 88 ee Sp .. + §.. 873... 889 
| Bulgarian 6%, 18992 .......cccce 101g... = 101 coo 6.4.88 .. 
Chihan 44% | MED 4.0nnt40ceeuece 92 ee 92 ee oe és. <a ee 
Chinese Gold, 1896,5% ........ 102 ee 102 ee se —— Pe 
Colo omb'n Con. Ext 34 , Bds.’ 96 48} .. 48 a 2), Gi«a & 
( ta Rica Refund Bon 1911 65% nw Fo oo + Gen cam ea 
Egyptian 4% Unified Debt .... JWOlQ .. WOME «.. + }3.. 101 .. 101} 
PONIES ndccanseducsccans . eee SG co «ss ce GR 
German Imperial! 3%, 1891 .... Sle .. 81 oo Soo GE. 
Greek Monopoly 4% ........e. 54 o< 55 oo + Lee S23 «. SS 
Hungarian 4% Gold Rentes.... SR lke $2 + %.. Sg .. Se 
Seallan 34% Rentes .....cccccce 7 ee 965 .. © se of —— 
Japanese 4% Sterling .......... 99 we 90 eo ee ow DW « BS 
ey ee ° Gee ee a se ee “uw GE) oe ee 
Ga ME casanvdecscdades .. ee oe at te. Bea Oa 
Mexican Conv., 1899 ......... - Id << a ae . 1013 -. 100} 
Peruvian Corp., Pref.........+. 47 oe LL rr .* oo 4h .. 46} 
Portuguese (NeW).........see08 66 ee 65h «0 =~ $e 652... 65d 
ens Gs Bisa Gib cecccecece Se Oar «e 40. «« Sel an. ee 
Se A REED Sicenusecuecesce 1043—(i«ww:si«*d20S oo + 224-06 .. WE 
Spanish 4% Sealed .......ccece ze Slee oo BR .. 938 
Turkish 4% Unified .......ccce 91 ee Six 1. — &.. MS.. J 
Uruguay 34% Bonds .......... “a . iF cot Been We BH 
Venezuela 3%. Dip. Debt ...... 58? 584 2 58 .. SBA 


eS <p 


British Railways.—The iene Railway market still 
takes an optimistic view of the coal strike, and prices close 
generally higher on balance. This can be attributed chiefly 
to “ bear’ covering prior to the Settlement. The public has 


steadily kept aloof, and dealings have been of an almost | 


purely professional character. Traffic returns, though they 
show heavy iosses as a with last year, have 
not turned out to be as bad as had been feared. The Settle- 
ment passed off easily, and the new account opened in good 
style, as it was believed that an agreement would soon be 
reached at the round table conference that is considering the 
possibility of settling the coal dispute. Central Londons 
were again heavily bought on rumours of control by the 


| Underground combine. They spurted on Thursday and 
| again on Friday, the ordinary having gained 9 points, 


| 
‘ 


Underground Incomes have risen for the same reason. 


ee nl SEED « 
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Nothing has happened during the past week inthis market to 
give it a distinctive character. 
each day in sympathy with Wall Street. 
coal trade on the other side had no very pronounced influence, 
though the importance of higher wages being granted to the 
anthracite coal miners was duly appreciated. 
been the only spot to attract speculative interest, and cal] 
options for dates a long way ahead are said to have been 
entered into. 
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Subjoined are the latest closing prices of the more alt 





Prices moved fractionally 
The trouble in the 


Eries have 


Movements on the week are pretty evenly | 


divided between gains and losses, but the changes are of | 
little signiticance. 


1] 
| prominent issues :— 


-—Closing Prices—, Rise Prices. 
Last week. To-day, or Fall. Feb.27. Mar.12, 
Amalgamated Copper ......... T2h co «TSR oe + Shue G13... TH 
IN is bees becncccanse 108 .. 109 .. + j-- * 1064 ~~ 
Baltimore and Ohio............ 106 ia ee ae # .- 104 .. 1053 | 
le Saeuncessensescsaeen 91 ee 91 oe) ae ie a ae 
Chesapeake and Ohio......... 77 oe 78x 2. + 2h... 73 «- 76k | 
Chicago, Mil., & St. Paul, C Stk. 11 os’ mee oe — 1193 
Denver & Rio Grande Ord. Shs. 223. we 22 oo — 2.. 22 2is 
Do 5% Non-cum. Pref, ..... . 43h ke 42R cc 8 uc SR ne’ SE I 
Erie Railroad Com. Stock...... 344 . eos + Bice Minas! oe 
Pn: sasaseses coeeeee 563 ow 584 + 16... 52 .. ES | 
SR UR: eisndsscvancceoe 464 «.. 48 > + Shas Sees oe 
Great Northern Pref. .......... 136 020«f «STR iw + OG .. 1325... 1355 
Illinois Central Shares ........ 1404 - 18 oo — Ig .. 139 1394 | 
Louisville and Nashville ...... 159% .. 16) ae 14 .. 1553 .. 160 
Missouri, Kansas, and Texas .. 29 ee ZF le ree | 29 
New York Central ...........- 15h we «= RCww Bw DSR... 115 
New York, Ontario,and Western 374 .. 374 ww — Bee 8 27 
Nortolk and Western Common 112s .. 12 .. s eo AMER «o BEE 
See EN Conkitns ie abeshuwense 92 se 92 ‘oe. €eine oe 
} Northern Pacific ...........00. 1228 «2 «124R ww + «LP.. MDG... 1214 | 
Pennsylvauia R.R. $50 Shares.. 633... 632 o + Bee Gs & 
ehh nke 6c bakelnunslrnn 80s ‘ 802 + £4 De DB I 
OG REO Gi ccccccvcsncces ° 24% we 254 o+ lg.. 23 . Zt | 
Southern Ordinary ..........+- 29% oe 308 7 + B.. 2h.. 293 
Do Non-cum. Pref........... 76 763 ow > rn ye 153 
ty eee iis . is « + Bas BR oe at 
Union Pacific Shares .......... 1723x 1744 o+ 14.. 168 . 1703 
| U.S. Steel Corporation........ . 684 o* Bese Sot »- 652 
I PUNE 6 nn.6n 550000ed40 1123?.—w lls. 1 1103 .. 1124 
| Wabash Pref. Stock..........0. 19 43 ‘ Mme .. 
| . . . - . . e 
|| WPoreign and Colonial Railways.—Foreign Rails dis. 
\| tinguished themselves by moving in the opposite direction to 
\ that in which they moved in the preceding week. The} 
} dissipation of bearish stories regarding the severe drought 
|| in Columbia had a beneficial effect on Carthagena Mortgage 
|| Debentures, whic 
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| 
ie 


} 
| 
| 


ee 





affected 
Uncertainty still prevails as to the tru 


| hs 


The following are the latest closing prices, &c., of the most 


** Making-up” 








h recovered no less than 8 points when the 
on : rumours were disproved. 
y the 


same cause recovered their previous loss. 


Mexico, but more favourable advices during the week led 
to bear covering, and Mexican Rails, Mexico North- 
Western issues, and other Mexican railways improved 


slightly. The best prices were not maintained, however, on 
Thursday a less favourable view being taken. Local trouble 
led to the selling of Leopoldina Railway, and the downward | 
movement received a further impetus from nervous holders. 
Brazilian railway issues came into favour, 

Argentine rails show to more advantage. 
section has been inconspicuous. A 
on the Trunk system 


and on 


traffic increase of £6,614 


tone, an improving tendency was shown by the 
Canadian Pacifics are higher on the week, 
Northern issues have fallen. Beira Income bonds have risen 
points. Other South African railways are also better. 


The following shows the net movement on the week in 
some of the principal issues :— 


unior issues. 
but 


| 
| 
| 


} 
} 
j 
i 


e position of affairs in | 
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&. 
| Great Boulder Per. .. gh.. 
i 










Other Columbian issues | 


balance 
The Colonial | 


had little effect on quotations, though 
: } ’ . . } 
later on in the week, in sympathy with the more buoyant 


Canadian | 
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-—Closing Prices—, Ris Pric 
portant issues as compared with last week’s prices :— Last week. To-day. or F Prices 
** Making-up” Antofagasta(Chili) & Bolivia(def) = ee 6153 a a 
| . Prices Rise Prices. | | Ary rentine North-Eastern...... . 55 ae f 33° . 
| —— To-day, or Fall, Feb.27. Mar.12. | Brazil Railway Common ...... 4 ae 934 2. 4 : i 
Caledosien 62 .. + 1h.. 81h... 814 | Buenos Ayres and PaciticOrd.. 974 984 -o 4 
| Gentrai London Ordinacy...... 73 .. 82 2 + 9 «os 68h... 73 | Buenos Ayres Great Southern.. ~ an ; 
i Great Central Preferred ...... 23 é Di ~.0 ¢ £.. B.e 9 | Buenos Ayres Western ....... - 423% eo 129% * ; 7 
Geet TERED. 6 oa.ns cvcdeccccs . 65 ee Ge .. + «- 654... 653 | Canadian Pacific ............. - 236z .. 2402 2344 Th j 
1] ceaah Camas ekeeeed ....... se Begs - . 514... 52 | Central Argentine.............. 106 oe 1003 + 106 10e 
i} 119 + 13.. 1207 .. 1185 Cordoba Central 5% Ord. ...... 91 ee 90 : “Og 
Gawnt WERGtR, «occccsccevcces ae Cn ost oe : * 2° 93 Natre Rios Ord 81 = j 
r al me se |; &Nite NIOS Ges erererceccerece es 5 ‘ 
ee nen meee. or 104} so @ «2 eet MH Grand Trunk of Canada Ord. .. 24 we 242 + 4 on 
it London, Chatham, Ordinary.... 18% 19 we + #.. 184... 183 | Do Third Preference ........ 53h 543 ; £9 
|; Oe BETO, sranencossees — | eer | ee 6 59 4. Th: 
| London Electric Pref,........+. 82 “ 82 se 00, Loe nee nee ee fl Mexico North-Western Rly..... 35 564 a , 
| London and North-Western .. 13x .. 135 + 1 ., 1384... 144 | Mexican RailwayOrdinary .... 50 .. 50} , 
| London and South-Western.... 132 7 133 on + A nc BED ocd, | Do First Preference ....... 1372 i a 
Metropolitan Consolidated .... 56 - 53 a 2 10 oe | Do Second Preference ..... ° 92 “ S + 1 5. Oh 
| Metropolitan District ......... : 36 = 37 os © BB ce Ree eT Nitrate penstecesenseesenyonces ° 144. (ws me. «4 14h. 14g 
| Midland Deferred .........e0e 7 Ti 6+ Bee Whee eI San Paulo...........sssscceeee - 216 a ae oo @ & .. 8h .. 
| North British Ordinary coccccece 314 o* 3iz ae 2 .* * aot +. 133 United Railways of Havana.... 84 ee 85; oo + |} RSa 38 
jorth-Eastern—Consols ..... |. on EE cee 234 «- : i — s 
as | — eS re re |, Mines.—The energy of Nigerian tin shar wed no 
Underground Electric Inc. Bds, 79. .. 84 .+ 5 .. 7 ++ 7% | abatement till Thursday, when some nape oat induced by 
| Do Ordinary, £10...........+ 22 we 3 + ee oe - ** | the sensational rises, cooled the ardour of the Th 
American Railways.—Interest in the American market is group still remains the most active in the mining and 
now of a very casual character, and, so far as London is con- has stirred up speculative enthusiasm for mi: Ares 
cerned, dealings are little more numerous than they have been. | generally. Anglo-Continental and Kayfields were the 
| 


most prominent, especially the former, thanks to last night's 


sensational rise, and in the 


street market, which has 


been a feature of late, wide fluctuations occurred 


0 prices 
It is considered that the activity may last a litt! ger, and 
numerous new ventures are said to be on the stocks for public 
issue. Other tin shares have kept good, but they have not 
shared the feverish interest of speculators. Protts earned 
in Nigerians seem to be turned into South Africans, and a 
small inquiry on a market bare of stock led to a scamper t 


cover by the bears. The advance was shared by Rhodesians 
as well as Transvaals. Chartered improved, and Tanganyika 
came into request on a renewal of confidence as to the 
smelting process and the general financial position of the 
company. Copper shares have moved about, and picked up 


| towards the end of the week in sympathy with a recovery in 
| the metal. 


West Africans have been quietly steady 
West Australian. 


Closing Prices, Rise | Closing Prices. Rise 
Last To- or | Last - OF 
week. day. Fall. | week. day. Fall. 
| Associated Gold.... s%.. TR-- Ivanhoe Gold Corp. 44% 45 ot de 
AssociatedN. Blocks %.. 4 ..— 4) Kalgurli.. covces OR ve Moot & 
Gld. Horseshoe Est. 24... 24.. Lake View & Oroya o .Bon4 
| Great Boulder Prop. 4%.. -+ dy| Sons of Gwalia .... Ig. If. 


South Kalgurli .... &-- 
Great Fingall Cons. @®.. one 1, 








all the leading 


WEST AFRICAN 
TIN COMPANIES 


are given in 


THE MINING 
YEAR-BOOK 


1912 Edition Just Published. 


Full particulars of 











The Mining Year-Book ”’ 
approximately 4.000 Mining Co! es 


a1ves details 
ot 
in all parts of the world 


{ 

Price 15s. Net- | 
B.C. 

—" 


Address the Publisher, 
“The Financial Times 
72. Coleman St., 


London, 
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Rise Closing Prices, Rise 


Closing Prices. 





ist TO. OF Lass ‘To- or 
k. day. Fall ; week, day. Fall, 
. $..+ dy Gold Coast Amalgd. 24.. 143. s 
abbontiakoon ley.. -. Naragota (Nigeria 
Aboss nse 4, 5a +d UE aédesdccseescse Saco Eee & 
snglo-Comuinen’s - 43 - ge Prestea Block “A" 1... 14 ..+ oe 
,chantiGoldfelds.. . &..+ & Rayfield Synd - Gey.. B85 +2e 
Broomassi€ «--*.-°* 4. 1. — gy Taquah-Mining.... 43 lee. + 
Champ’a Nigecia * |" 3 ..+ gm Vin AreasofNigeria g¢ .. ¢4..+ x 
panti a —" , sae United Exploration nm os 
Faov MINES «+++ 
Copper and Miscellaneous. 
Closing Prices. Rise Closing Prices. Rise 
Last To or Last To- or 
week. day. Fall. week, dav. Fall, 
Tis., By..+ 2 Mason & Barry (£1) 3} .. 3& ..+ & 
anaconda ; 12... lés..+ ga Mexicoof El Oro .. 6¢3.. Tey..+ # 
Arizona \ OF a L3..— # Mount Lyell (£3) .. ld .. le..+ & 
Brisets 410 a a 2h4.. -- Mount Morgan .... 2y5.. 2fy..+ & 
British an P a on e- | Mysore (10s) ...... x 
Broken Hill i lee .— ge Nundydroog ...... lag... 1 ‘ 
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ape Copper 4 rs) ee 723 728 .. 
Cha PS Tin , 3 oo | Seeittam Prop. 2200 Ben Ff - 
Dalee ath 2h +3..+ & | Spassky Copper.... 32 3s fa 
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L eye . . Sa # Tronoh Mines ot... SY. fm 
ee Te. a oe eS 2eq.. ldex. eo 
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ener ee : * 6 AMtelOpe .cccccccce 2 . ‘ + ty 
a — r - Bechuanaland...... } o 

S LyG = +5* ; British S.A. Chartd. 1 la + + 
New ‘ ; > Bucks Reef ........ Bs + + 
eriot (New ; "5 § Cam and Motor.... 14§.. | oe 
Sue ; »*°, °°, |Chicago-Gaika .... $2 fy.. 
t : 2° i} - 1* Eldorado Banket .. 23 .. 248..+ 
ue he ‘ Enterprise ........ 1 l * 
K : eaes OS ee 1 lho. lgy.. + 
cantaeses We vel : -t 18 Giant Mines........ 14% 2h * ‘. 
ene eEstate.. 1g. 19 --+ & | Giobeand Phoenix lay.. ty 
ee ae ' a 2 iilds Rhod Devp. 143.. 144 + 
Ae ‘t,..+ 3 Jumbo tte eeeeeeeee Ses Wee « 
- ils + 4 Mash malandAgney, ioe ti..+ & 
4 New Rhodesia .... Tee s3-0+ dy 
i eS ibs , 3 Rhodesia Copper .. ee) tReet 
2+ gy Selukwe Gold ...... om pee thy 
1 1b 14 : Shamva Mines nnn ae Sheet ty 
1; : a TanganyikaConcess, 2 2 ? 
, © Willoughby Cons...  o< tz ™ 
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Salisbury .... 4... - thee .» Anglo-French Expl th.. Idy..4 
Sde0a ; S « Central Mining and 
5 r& Jack Dp, ) 1+ ..+ Investment ...... 98 .. 10} ..+ ® 
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ai GOid ya 23 . * Do 6% cum. Pref. 1 i. ce 
4 4 - * Do 54% Ist Deb. .1034 ..1034 
mn Kye t?..+ 2 De Beers Def....... 19}4.. 19h ..+ ¥ 
age Main Reef 2 Zhe. te Oe PUGE. sccccces Bee ct Bee ce @ 9 
Re 1s £ £ ° Do 44 > Exp Deb.1014 «+ lO0ig oe 
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pee Noode} t ly fa New Vaal River 
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Ta ae + gy Oceana Consolidtd (a: Ri we tf 
vs + ¢y Premier (Transvaal) 
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he general buoyancy spread to the 
“et 6and irkets, which were among the most 
SS ee Owe he Industrial group. The improving 
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The following are the prices and variations of the more 


. t hopeful views held in Mincing 
“e these columns some weeks ago. 
\ 1, and prices were appreciably higher 
Jer t the pace slackened on Thursday, as the 
oe tainty as to the industrial outlook. Oil 
= into favour, on the prospects of oil as a | 

wey — ro le juotations are higher on the 

= is not sustained. Canadian Mar 
later : week by being well to the front; 
aa k, and other Marconi issues were 
fit ivoured. Cable Telegraph companies’ 
ee Se. on eak, notably West India and Panama 
expectat a Laird distribution did not come up to 
eo irket for the Ordinary shares was 


nnibus stock has been strong, rising 
ecord of 2524, but Cements relapsed. 
were prominent, and Duff Develop- 


weda recovery. 
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Miscellaneous. 
Closing Prices, Rise 


Last To- or 

week. day. Fall. 
Allsopp Ord. ...... mre wee Lon 
Angio “A” (Def.).. 25% DO .. 3 Lon. ¢ 
Acmstrongs........ Qa. 22 ..+ @& Lon.G 
Assted.Cement Ord. 63... 64 ..+ 3 Ly 
Brunner,M [aaah DB eo BD ec . via 
Coats and P.) .. 10g .. 1O# ..+ 3 Meth 
Eng. Sewing Cotton 24 2ch-. ‘ Nat. Te 
Jas Light, &c. ....1032 ..103 ..+ 3 P 
Guinness Ord. ....290x ..390 .. Royal } 
Harrod’s Stores .. 5dx.. 44dx s Santa I 
Hudson's Bay .. +& Vicker 


J eee te = 


124 ..1204 
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1. Elec. S 


and O, Deferred 


Closing Prices. Rise 
To- 
day 
20% .. 20) ..4 
454 ..+ 


Last 
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1.) & Co en 

49... 4 

i : 


lep! 


Mail Steam. .10 109 
‘*e Land .... 2% 244 
, Limited .. 2 





DIVIDEND ANNOUNCEMENTS. 











Hainault Gold Min 


secece 6,684 
( 


4,145 








ne Df.124) ..127% .. 
2474 ..249%4 .. 


Mr 
: 
»~N 
a 
tte+ete+e + 


44, 69 bo OD ». 


we 
a 
t 


] 
a 


$$$ 








or 
Fall. 
i 


a 
8 


niniteed % per 2s Ss . E¢ 
nnum. OOnie@s, 
Company Period To ——————— a Spe ro 
‘ ” = 
Interim; Final. RS _ nd 
% 
A. and F. Pear Half year'Dee. 3) 8 ae 8 
Butters Salvador Mines is |] 
California Pastoral and 
Ag iltural Year p.s 
Cammell, Laird ar 
Cum. Pref : flalf year Pe , 10 7s 74 
Central Carpathian Oil ¢ falf year Jan 10 . 
Chamberlain, King & Jones Half yea i0 74 
Chicago Junction Railway 
i Ur st } i (Jura 8 8 
Cc i! Ba Ha r De 3] 6 6 
Coltness Ir ( lalf year Ja 3] 4 es 8 
Cuban Telept ( ; art Mar. 3 4 
Fast Kod N 
Je sU 
I Bay Ra 1 ( 
A. Pref lld p.s 
D “3B” Pi ‘ ° 10d p.s 
Fer: 1 Deep ued Ta ear/Dec. 31) 4s p.s ; 4/6 } 
Fil r, Russell, and ¢ Year “ 5 
Forth and ¢ and Su 
OO Us ccceeasedanc e ‘ 
Giant Mi . 2s p ° 2s p.5. 
Lanarkshire and Ayr re 
Kailway Half year D 3 24 14 
Louise and ¢ ‘i Year Dec, 14 ’ 7 7 
M Mines E10 Quarter Dee l isp.s 3/6 p.s 
Mount Boppy Gold Mi: ; 
( ; Yea Dec. 3 ‘ 20 3 
Nat ta (Nizeria) TinMipe Ils | i 
New York Central and Hid ' - 
n River Railroad ( 5 | 5 
Railwa Invest nt ( i 
* Ye J 3] 18s ldp.s.,13/3 p.s 
8. Insurance ( \ D 3) 20 {| 20 
Se; ri Bheel Tea 10° 
Skeg Lincolns Gas { 
Light and Coke ¢ Or , 
ginal Shares e 10 ee 
5 Afri a trener { 
In tr i ‘i 
( ; Ha ea € seem 6 
Sout! 1 Wat work Half year ; 44° 
Thomas and Jame | ard Year Jan l ; 10; 10 
rol Railway ¢ ° Quart 8 7 
Transvaal Gold Minin ‘ 
Estat se H year De 2s 6d p S p.s. 
Willia Whiteley la ear Ver 3 7 , 
\ a Sux Bank Ha ar De 12 12 
I a divid 
CRUSHING RETURNS. 
(For last calendar month except where otherwise stated.) 
ae Gold Recovered 
Crushed . ¥ , 
— —_— ——_—- (P) 
© ie Profit 
-— @ = @ , 
— Mill Ss Mil} es Total Valve 
. ‘, @9 — 2° . 
= ~ 
Oze Ozs Ozs é 
4 ) 8 0&4 7 2.7 3 14.827 
Alaska Mexica 19,4 . V)$65,871 (P) $31,350 
Alaska nited 1 06 . ¥} $89,073 (P)327,049 
An 1 Explora ee 224 (Vv 00 
Asha Goldt 
Corporation 11,7 ° 3,231 (V 429 
Benoni .....ccccsce 19,009 : 4 4 
Bibiani ...... +651 V) £3,7 V) £2.543 
31 ant Exten 2,660 2,600(V) £2,¢ £1,286 I 3 1.58 
Butters Salvador ... 2,10 P 6,963 
Charte i and Genera! 
Exploration Old Ni 
Mine .... és ] ,288 9 V) £2, 4575 I 1,336 
Consolidated Goldfields 
of New Zealand— 
Progress Mines see 1,98 £1 ; oss 17? 
Wealth of Natior 1,88 V) £3,089. (P 1.544 
Blackwater Mines... 2.512 V) £6,279) P 4.065 
Eldorado Banket 7,248 5,5 ; 1,421)(P) 10,023 
Bl OFro. .cccccecces oo | aby V) $161180,.P) 12,064 
es conans 2 2,64 1.1) 7 1216(P) 2,20 
Globe and Pheoenix 5.247 ®,11 1312 9,42 
Golden Horseshoe -. } 23,052 6,78 v 3,59 
Grreat Boulder Pr 
OT 2 oi ctcceeens| See 12, V) 43.556 
Great Boulder No. 1 2,002 V 2,343 
Great Boulder Persé¢ 
ince edeecawns 9,887 2,65 V) 11,303 
Great Fingall .. 1,296 7] Vi 12,837 
VY) 49 
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CRUSHING RETURNS—continued. 


— ee ae 




















ones Gold Recovered, Pit 
MINE. a ee a 
| Sm | co . 
Mill. a5 | Mill. s= = Total. | Value. 
| OF | OF 
| Ozs. Ozs Ozs. | £ 
a ee als owe] BOR we a | oh { “a V) 3,386 
Kalgurli Gold Mines....| 7,385 .. oe ws ie V) 13,749 
Matabele Queen's ...... 1,004, .. | 406 és “ ae 
Mexico Mines of El Oro! 10,740' .. |V $123,780 an a P) 14,914 
Mountain Queen (Jan.)| 2,215, .. - -~ 325(V) 1,381 
New Chuquitambo...... 3,600) .. eal ma i (V) 2,060 
New Ravenswood ....../ 1,715) 199\(V) £3,667\(V) £2,110 ES ion 
New Zealand Crown 
Mines .........0..--| 1,870) ..- |(V) £3,839 oe ee » 1,102 
North White Feather ..| 1,300, .. | 402 wo (V) £1,710 (P a 
No. 2 South Great | 
Eastern ........ -o-| 480) .. 218 eo oo ee 
Do Inglewood Reef ..| 250 .. 68 ot oa oe 
Peel's Rhodesian Syn- { | 
SR 1,028; .. 459 24; 483 ie 
Penhalonga ...........- 5,700| .. 952 a se Loss 493 
Prestea Biock A........ 11,843 (V)£12,131'(V) £6,927 i (P) 4,593 
ee ene 5,400; .. 1,292 we os (P) 1,223 
Rooiberg Minerals De- 
velopment .......... 1513) .. ee re es (P) 3,222 
Selukwe, Columbia ....| 2,657; .. 889 323 1,212;V) 5,120 
Sons of Gwalia..... ae): ee 3,377 1,686 oh (V) 21,516 
ee ae 3,000 2,458 2,043 458 oe (V) 10,137 
Tominil (Mexican) Min 
ing Co. (1910) ..... 870 .. = |(V)837,087 ee wi (P) 1,142 


Willonghby’s Consoli- 
errs | 2,963) 1,235 1,027 739 << | se 


Potices and Reports. 


GOYERNMENT STOCKS. 

CONSOLIDATED EXTERNAL DEBT OF COLOMBIA,—The Council 
of Foreign Bondholders have received from the Fiscal Agent of 
the Republic of Colombia the March, 1912, instalment of the 
debt service in respect of the half-year ending June 30, Ig12. 

PRETORIA 4 PER CENT. INSCRIBED STOCK.—The Com- 
missioners of Inland Revenue have entered into an agreement with 
the Council of the Muncipality of Pretoria for the composition of the 
stamp duties payable on transfers of an issue of £250,000 City of 
Pretoria 4 per cent. Inscribed Stock in accordance with the pro- 
visions contained in Section 115 of the Stamp Act, 1891. Transfers 








executed on or after December 4, 1911, are exethpt from stamp 
duty. 

TURKISH DEBT.—The Council of Foreign Bondholders have 
received from the Council of Administration of the Ottoman Public 


Debt at Constantinople a statement, of which the following is a 
summary, of the complete receipts in respect of the month of 
October, rgt1, compared with those for October, 1910 :— 
1910. 1911. 
Complete Receipts. £T £1 
Five revenues ..........-- 195,329.65 .... 245,299.43 


GRITS ccccccescncssecece GEEESO ccoe Spee 
3%, Customs surtax...... 105,947.55 ..., 113,052.05 
Interest on reserve fund.. 47,024.93 .... 2,245.28 
IIIS ~<a v'n ess 6wasnn’s S0Z9G5 ccce 3,487.97 
378,467.68 .... 390,844.18 


RAILWAY COMPANIES. 


GREAT NORTH OF SCOTLAND RAILWAY.—The report of the 
Great North of Scotland Railway Company for the half-year ended 


January 31st last states that the revenue has amounted to £264,224 


an increase of £5,853, and expenditure to £128,974, leaving a net 


revenue balance of {135,250 


|| previous half-year’s accounts, £6,233,and general interest account 
$545, together (142,030. The fund for renewals, re 


deferred converted ordinary stock, leaving 


forward 
| renewals, 
|! aside {3,610 


j 


} 


f a number of stationmasters. 


INSURANCE COMPANIES. 


} > > issue expenses, while Oo! 
BRITANNIC ASSURANCE COMPANY.—The directors’ report for | Of 4° Per cent. of debenture issue Expenses tor's a 
the year ending December 31, 1911, states that the premium | 


income in respect of life assurance amounted to £1,217,258. Th 
| total premium income amounted te £1,223,673. 


from all sources amounted to £1,343,207. 
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a2 > . 3; ow a ek 
; bag # pairs, X&c., has | rate of 7 per cent. per annum, less tax, on the ordinary stock, 
veen increased by £5,610, and the directors now recommend a 


dividend at tne rate of 3 per cent. per annum on the preferred 
converted ordinary stock, and 14 per cent. per annum on the 
{5,621 to be carried 
The directors have again added {2,000 to the fund for 
which now stands at /6,000, and thev have also set 
to meet special repairs and to provide for the retiral 


The gross income 


| 
Tne accumulated funds, | 7 c 
} } , 5 "Q7 which must 
inclusive of capital paid up, now amount to £2,973,854. The the accounts show a net profit of £44,797, to 





‘ch 16, 1912, 


leaving net new sums assured of £322,003, 
= s , Gelerred o- 


contingent annuities of £1,845 per annum. 


Wil 


é 


assurances, the single premiums received were (e+. "8 ™ 
amount of the yearly renewal premium income «a. 2. 2% the 
the life account, six annuities securing the payment of /27 ". “2 


per annum were granted, for which the tota} 
£4,580. In the sinking fund and capital redemy; 
annuity-certain of £238 was granted in considera 
to the society ot {1,100. By the death of - 
reported during the year, the society has been reli. 
ment of £745 12s 2d per annum. Ten endow 
assuring a total amount of £6,660 (includin 
matured for payment during the year. During t 
death arose in respect of 66 lives, assured un 
the total amount payable thereunder was (2 
penses of management amounted tc / 14,003, be 
only 6.63 per cent. of the premium income, or 2 
totalincome. The interest income (before ded 
showed a total of £205,524, as compared with 


rat 





ercltape ’ ; 17.4 In the 
previous year. The rate of interest earned on the total fonds .i 
the society (including uninvested funds) was £4 1s per cen: ielens 
deduction of income-tax, showing an increase of ts o per com 


over the rate earned in the previous year. 1 ety’'s total 
funds increased by £136,486, as the result of the year's . a 
and they amounted at the close of the year to 5,2: 94 

METROPOLITAN LIFE ASSURANCE,—The report! tne 
politan Life Assurance Society for the year ended Decemt 
IQI1, states that the new business offered during the \ 
of 215 proposals for assurance of £299,182, of 





completed and policies issued for £260,332, producing new anaual 
premiums of £8,325 2s 10d, and single premiums of / 388 tod 


Keassurances to the extent of £58,500 were effected at .nnu: 


miums of £1,828 2s 6d. Eight immediate annuities of /; mag ap 
per annum were granted for considerations of £4,796 . 
Claims by death have arisen under 142 policies on 100 lives assured 
for £120,999. The number and amountexpected according to t 


table of mortality used in the valuations were 210 1 
£173,909. Three endowment assurances matured for J t 
directors announce that the result cf the annual valuation enable 
them to again increase the respective rates of abatement by : 
cent., to add £15,000 to the reserves and to carry forward /1 
unappropriated., 

PROVIDENT ASSOCIATION OF LONDON. —The report for the 
year IgI1 is the first which has been issued since the amalzamatioa 
of the Provident Free Home Assurance Company, which transac- 

| tion is chiefly responsible for the increase of {1,037,263 in the 
funds during the year. The result of the year’s business, however, 
apart from the transfer, is an increase of £402,531, a larger 
increase than in any single year in the company’s history 
Advances during the year have been completed to the amount of 
£459,289, and at the end of the year the total was £6,737,3% 

WESLEYAN AND GENERAL ASSURANCE.—The report of the 
Wesleyan and General Assurance Society for 1911 states that th 
total number of members and policy-holders at the close of the 
year was 1,399,721, an increase of 48,634 on the year, alter allow. 

| ing for lapses and deaths. The total income for the year was 
£969,940. The claims during the year amounted to £423,211, 
making a total of {6,221,752 paid since the commencement o! te 
society. The accumulated funds at the end of the year amountec 
to {1,811,809. The directors have carefully watched the progress 
of the National Insurance Act in its passage through Parliament 

| they fully realise its great importance, but they feel that the time 
has not yet arrived when the future course of the society wit 
regard thereto can be determined. 


MISCELLANEOUS COMPANIES. 
GENERAL INVESTORS AND TRUSTEES.—The report of the) 


aoe ' > anil 
| General Investors and Trustees, Limited, for the year endec 


January 31st last shows a receipt of £52,882, which leaves a balance 





" sic ret } Aer -e irc “ . . > } | 
To this must be added balance from | 55 £40,623, which with the sum of £3,178 brought forward makes 


»|atotal of £43,801. The directors recommend a dividend at the 


| making with the interim distribution a total dividend at the rate o 
6 per cent. for the year, placing to reserve account £10,000, a8® 
leaving to be carried forward £4,139 sa 

GENERAL MOTOR CAB.—The accounts of the General Motor © 
Company, Limited, for the year ended July 31st last show @ piv™ 

| of £83,000, to which must be added £94,500 brought ! — 
giving a credit balance of £177,500. Of this total £10, ae 
transterred to special reserve against rolling stock es. 
| interest requires £15,800, and {21,200 has been app! 


hy 





writiD 


{£14,000 paid to terminate the managing dir 
£13,200 has been charged to revenue, leaving a surpius 


J. MANDLEBERG AND CO.—The report of J. Ma 
Co., Limited, for the year ended December 19, 10! 


ect 


e 








5 AAs 
must De aGcey 


| . £ £61 An addition 
| annual valuation of the company’s policy liabilities made by the | 426.222 brought forward, making a total of / (2.743 (bringing the 
} consulting actuary, Mr Thomas G. Ackland, F.1.A., F.F.A | has been made to the depreciation fund ot 1 pty re Pe 
shows a gross surplus of 484,300. The directors have again total to £55,231), and the directors recomme id a = aaa 
: , a ee *s, including the int 
declared a reversionary bonus of 30s per cent. for the year to all | Pet cent. tor the year on the ordinary shares, iy paid, and 


} made adequate pr 
profit classes 


EQUITABLE LIFE ASSURANCE, 


vision for the policyholders in the accumulate 


; : : Leis num alread 
participating policyholders in the immediate profit classes, and | dividend at the rate of 10 per cent. per an 


q | carry forward £26,376. ail 
| MANCHESTER SHIP CANAI.—Monthly apprommate © 


The report of the Equitable | return :— 


if : - teks te \ ; - . he Decrease. 
Life Assurance Society for 19t1 states that the new business February, February, Total for Two Month 1912 
consisted of 283 policies, assuring the capital sum _ of 1911. 1912. 1911. 1912 “g. 
> ni leaferrad - “Antin ttiec ; 
i ¢ 344,0 3, and delerred or contingent annuities amounting £ £ £ * 


to {41,845 per annum. Re-assurances were effected for £22,0 
£, 22,0; 


if 





0, | 37,922 .. 36,190 .. 177,879 .. 72,909 -- 4,970 
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oNTE vIDEO WATER WORKS.—The report of the Monte | forward from 1910, £6,495, making £64,262. Interim dividends 
v; - Water W cks ( ympany ior = shows STOSS re eipts amounting to 15 per < nt have | idy ’ rid. and he lirec- 
158,325, an Incr ease of 46,575. 4 and working expenses / 50,961, an | tors n w rec ane a final dividend of roo per cent., adding to 
a f £5, $13, | Teas ing net receipts /107,363, an increase = reserve / 3,500, and leaving to be carried forward £4,512 
(1,062. Including the balance sous o sernane <2 £37,227 | and _NEWCASTLE UPON.TYNE ELECTRIC SUPPLY.—The report of 
Eme ft m avesti ee eee — scanall_* aijetocoagegy-vdi- fh > Newcastle-upon-Tyne Electric Supply Company, Limited, for 
agit balance of £145,108. The directors propose to pay a Saal | | rorz states that the prof rear is (114.828. af idine the 
eat ¢ 2 i tnat tne pr it for ‘ the ar 1s It4, ~a i aad 4 
oe aend of § per cent. on the fully- -paid shares, making a total of 8 halanes beens? fccened of f ot te Y ental of cent one 
ae vent for the year, free of imcome-tax, placing to depreciation | sails Geliclenli Dini: Rseiies atte Reeieitestt inom Miaetmtemeeite: Sandan Mane 
Pe f10,000 (raising it to £49,100), and to reserve fund {£10,000 | 7 ies Pana ae ca ain “Aig ter cca ian ae 
a kg aggregate reserve tunds £170,000), leaving to be carried | -r),, direct se alee ae ledh ahah iatien. fan ree 
mai?» n-m The ratio of working expenses during i year a ; a 2 ve ee een Sener 
ward £44, F i . ae * . i . tne Ordinary shares (of this an interim dividend of 2 per cent. 
has been 32°18 per cent., as against 29°95 per cent. in 191 was pal ti in 7 ily last), transferring to depreciation a unt ,00o, 
PATALING RUBBER ESTATES SYNDICATE.—The report of th ne | an nd ¢ arrying forward £4,608. The reserve a nt at December 
Pataling Rubber Estates syndicate, Limited, for the ye ear end 1} 3 stood at / 4, hi as been 1 54, t b 
aaa ber 3! st last states that the crop of rubber harvested for the incre easing the reserve a mt to {15,04 The preciation 
wear amounted t0 3,044 IDS, as against 323,065 Ibs in 191 The | account which, at the end of 1910, stood at £115,000 will, when 
average gross price It lised for the rubber was 58 0.14d per Ib | increased by the proposed transfer of £15,0 tand at £120,000 
The cost of production f.o.b. Px rt Swettenham works out at 114d | In addit @ to this, as stated in former reports, the sum of £150,000 
vain b: with the uddition ot rectors’ fees, office expenses in | was written reduction of cap tal expenditure. 
I ‘ndon, bonus to st . n estate, depreciation, freight, insurance, PEKIN SYNDICATE. -_The output of sales of coal for the month 
landing, and all sale char , it amounts to 1s 7.24d per lb. For ! ended February 29, 1912, are as follows:—Output, 21,550 tons 
ro12 the manager est rats ; the crop ol rubber to be harvested at | sales, 15,250 't ns: colllery consur nption, 4,95 tons. Note 
; 7 i} No new clearings have been undertaken, and the! Reduced return wing to Chine se New Year holidays, shortage 
planted area remains at 1.40 7acres. It has veen decided to fell | of coal trucks and railway traffic interruption Engineer-in-Chief 
and plant up 150 acre s during Igt2 The net profit for th » year | at the mines state ‘* Succeeded in removing part of disaffected 
amounts to £57,767, to which must be added the amount brought | troops. Situation much easier.’’ 
SO ; : ers ee —s sare 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
prea es Net 
Profit _ Appropriation. ‘ ; ai 
; Balance Afier oe PProp a 
Company Period from Pay- able for Dividend Carried t re en 
npany Ending. Last ment of ‘;..,; "tenes Se ail 
Account. Deben- ) Ordinary. Poiana Divi- 
—_ | ______, Deprecia- Forward port | dend 
Interest. Rate. Amount. Amount.| “2 &¢. 


no £ £ X & £ £ £ £ 
Australian Bank of Com 
0 ee Te ee Dec. 31* 5,954 12,268 16,222 23 


British Bank of South 


14,850 


— 


ad ee 1372 18421 34 


AMITIOR sce cccrcccccccs Dec. 31 68,708 226,229 294,937 17 127,500 ow 87,000 80,437 201,563 15 
Wate Bam’: ..ccvccccccccecs Dec. 31 15,384 54,717 70,101 8 40,000 “ae 15,000 15,101 44,962 8 
National Bank of India....... Dec. 31 40,873 252,49€ 293,369 12 120,000 ee 120,000 53,369 248,219 12 





OTHER COMPANIES 
Anglo-Russian Trust ........ Dec. 31 5,997 45632 51,629 10 28,884 a 7,366 15,3 
Barrow Hematite Steel...... Dec. 31 10,169 48,922 59,091 “ Pr 17,262 31,500 10,32 
Batu Caves Rubber..........' Dee. 31 227 36,58C' 36,807 190 35,265 he 753 78: 
DES Seictavseweewe Dec. 31 26,136 62,403; 88,539 2sSdp.s 15,000 30,000 21,104 22,4 
Brandon's Putney Brewery .. Dee. 31 7,039! 19,188 26,227 5 7,062 7,063 4,50 7,6 
British and American Mort 
WME rercccccceccerccees Dec. 31 1,152 45,248 46,401 10 16,090 10,000 18,006 2,401 43,670 10 
County of Durham Electrical 

Power Distribution...... Dec. 31 158 18504 18662 . 
nrect Spanish Telegray «e+ Dee, 31 wa 11,326 11,326 
General and Commercial In 
vestment Trust.......esee. ‘Feb. 29 | 14,194 37,753 51947 21,000 15,000 1,525 14,422 34,053 7 
General Investorsand Trustees Jan. 31 3,178 40,623, 43,801 16,950 12,712 10,000 4,139 oe 
Manganese Bron; nd Brass Dec. 31 5.277, 32.347 37,624 ea 8,488 10,126 14,000 5.010 ‘a 
—— we an siien rere Dec. 3l 62 Dr. 292 Dr. 28 i es ou Dr. 23 ach 
letro politan Electric Supply, Dee 31 772 75.712 76.484 3 40,000 17,127 17,000 2.357 73 
fonte Vi deo Wa at PKS «ees| Dees Gh 37,228 85,549 122.777 8 60,000 ia 20,000 42,777 8&4, 
Newcast -upon sta Electric 
Suppl ea ere Dee. 31 2,050 82871 84,921 44 30,938 34,375 15,000 4608 76,001 4 
Limited ........ Feb. 12 2,235' 11,389 13,624 & 5,600 3,500 1,000 3,524; 11,904 74 
Pataling Ra r Estates ....' Dec. 31 6.495 57,768 64,263 250 56,250 sa 3,500 4.513; 81,606 325 
Southern Albert s Land....... Dec. 31 (Dr 39898 169,860 129,962 10 50,000 - 25,000! 54,962 - ‘a 
Seath Lond n Electric Supply Dec. 31 1,002 18,906 19,908 5 135,000 ~~ 6,000 908 ee ee 
thomas Wallis and Co....... Jan. 31 6.234 21.389) 27623 7 14,000 9.000 os 4,623) 25,565 7 


* Half-year. 


es 12,500 6,000 162, 15,271) =e. 
2,586 5,000 5,704 SE 9,635 4 


o-~ fae 


+ 
ae 


STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of February of banks which issue monthly state- 
ments of account 











Gpleiniteeieeeeeeeees 
Liabili- Deposit — “eee Cash at Advances, Loans, 
ties to and Cur- Miscel- 2 ae onion Call and Invest- Discounts, &c. Miscel- Toran 
Share- rent Ac- laneous ne , enh: of Short mente. ——————_-——— laneous. ASSETS. 
iders. counts, &c. — Bes. An Notice. Loans. ‘Discounts 


Can: a i & £ £ £ 1 * £ £ 9 
t ay and Counties 2.550.000 38,248,181 1,106,505 41,904,686 5,933.37945,132,338 5,995,455 22,691,263 2,152,256 41,904,685 
bean MUN kaseeca 108,672 81,521,628 5,517,367 94,147,667 12,980,090 7,403,228 11005242'46,685,740 | 8,474,128'7,599,239.94.147,667 
Earned S-Westn 2,000,000 17,998,536 1,097,371! 21,095,906 2,729,9822,027,095 3,672,972 9,472,587 | 2,516,497 676,772 21,095,906 
Lond. City & Midland 7,502,543 76,174,616 5,216,020 88,893,180 11,729,189 9,134,068 8,780,080 43,912,992 | 8,124,268 7,212,583 88,893,180 
Westmins teen 17 
London Joint s ¥ 
‘ational 


91 78,757,787! 7,818,960 94,345,838 10,258,340 10251794 9,595,648 19,111,290 ' 37413795 7,714,971 94,345,833 
000 32,791,523 1,702,159 38,515,682 4%,210,820/5,801,770 8,540,887 19,960,205 ee 58,513,682 
87 


ee vente 3 2,146,871 13,317,073 1,440,268 16,904,212 1,931,969.2,374,370 9,383,087 3,214,786 ». 16,904,212 | 
ment England 5,150,000 62,056,389 681,902 67,888,291 9,566,546!5,589,100 16833735 35,392,910 .» $7,888,291 | 


Union of i. v«++ 4,955,987 38,455,752) 3,605,040 46,494,779 6,197,609)6,035,399 7,425,421 20,622,309 | 2,097,700 4,116,341 46,494,779 
ma 


ol PY, 
Williams, Dea = ; 


++ 3,704,785, 38,452,784 4,309,574, 47,467,143 5,712,976'7,143,993,6,841,797 22,387,417 5,389,960,47,467,143 | 
on s.. 4,950,000 14,140,343 740,898 163831,241 1,983,209'1,404,919 2,625,205. 6,971,582 | 2,685,267 1,161,059 16,831,241 | 
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|| understood, are merely estimated :— 
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MINING COMPANIES. | for Plate, on small shipme nts during the past t Diets 
, | being also rather firmer, while still scarc: ; ae 
TRANSVAAL GOLD PRODUCT!ON.—The following returns for th€ | prevails all round for both light and heavy «.: t demand 
month of February have been received, and the output and | janded. Danubian, 20s 6d, ex quay yd 198 od 
profits, where stated, for the two previous months are added for | supplies remaining short. Odenta” » 36 I : 


S 6d. ev 
American mixed, ex ship, 28s od, and ex « 


purposes of comparison. The profits in many cases, it must be 





Messrs H. N. Bathgate and Co.. in thei: 
waste. en | as follows :—At time of writing (March 14 


Dec. | Jan. Feb. Dec. Jan. Feb. | show an all-round advance over those of 











a — —_— q ° > —_ 

oe tien. | ins : zt 2 | the slightly easier tone now prevalent. Tr 

| Aurora West United........ 3,208 3.323 3.281 3091 3,030) 2502 | good in most departments, but the failure 

| Bantjes Consolidated ....... 8,314 8,075 8,154 5,668 5,438 6,022 | at an early date has created a feeling of 1 

| DD cttvesvkuasteoueave 252 233 251 t t T | commerclé ‘ cles, ¢< hose } the orain + 

| Brakpan Mines ........ Ll] 13478 13,919 14,445 | 20,114 | 21,373 | 23,223 | FO il circles, and those in the grain 

| Cinderella Consolidated ....' 5,391 5,071 4,264 3,245 2,629 492 | felt apprehensive as to the course of events 

| City and Suburban.......... 10,331 11,181 11,459 17,000 | 17,788 | 19,226 | business that is handled amounts to an e1 

| City Deep ........... wee) 15,242 24,599 14,494 18,871 | 20,144 19,547 | ordinary margin of profit is small, and 

| Consolidated Langlaagte ..| 6316 6,524 6359 8033) 8117, 7912 | 1 citate to act until they can see davlicht 

| Consolidated Main Reef.... 5,714 5,207, 6.342 | 6500 6267| 7604 | TEsiiate to Ach UMELY Dhey can see dayiignt r 

| Crown Mines .........00¢. 56.802 59.915 58507 109,608 110,015 108,498 | wheat has been healthy, and flour has ma 

| Durban Roodepoort ........ t 3,648 53,433 { 3,160, 2,800 | firmness. Trade for immediate delivery ha 
Nurban Roodepoort Deep .. 7,717 7,748 7.63 6,163 4,987 4,714 active as during the previous week. but 

| East Rand Proprietary .... 56391 £7,340 57,081 78,992 67,108 | 75,069 | ©. ' “2 eons —) 

ER ee cedunccenesins 8,008 7,063 6,700 15.076 12,241 | 11,202 | anxious to obtain deliveries against old cor 

| Ferreira Deep ..........-++- 14,765 13,659 16,35% 29,247 22,597 | 32,588 | has also been some disposition to make fory 

PED fasknsténesen chore £17,670r £17,787 £17,464r 3,837 5,927 | 4,055 | moderate extent. A good trade has been d 
Geldenhuis Deep .......... 20,032 | 20,991 19,001 17,002 17,000! 13,695 | _. Dr santana Siiiieak tiie denim alt 
I eg 4,324) 4487' 4592 5611, 5,790) 6014 | \@nadian spring whe at Hours, as most of th 
Glencairn Main Reef ...... 3.72% 3,779 3,459 2,934, 2906, 2,348 | the rise that has taken place, and have 
Glynn's Lydenburg ........ 1,577 1,761 1,569 3,595 4,145; 3,623 | to offer excellent value to their customers 
Hleriot.......cccsere-sevcees 5.257 5,234 5,026 10,024 | 9518) 9,152 rea now very frm in theix view ad 
a ation 0 3,990 3,859 3,829 1,508 1,008 1,504 ao we, a an ee Perey Ge BO 
Ee en 7617 1,378 8404 3661 1,616 5,430 | great reluctance to book anything for ear 
Pre 7,082 6,212 5,879 6 200 2.929 2,666 mly are they awaiting the opening of 9 
Knighi's Deep .........++. 12,788 | 12,591 | 11,892 20,728 20,984 | 18,351 | Jakes of the St Lawrence. but thev are al 
Lancaster West ............ £23,601 £23,514n £22,935v 2,713 800 MD pee rg wrttege hig si Be weg a) Ming din 

| anglaagte Estate.......... 13609 13339 13198 14,000 14000 10,2:0 | independent from the fact that they hav g 

| Louipaards Viei ........... 3,520 3,623 3,593 2.837 3,332 2,940 splendid trade across the Pacific at higher price 

| EE SOME vcccccsceses 5,471 5,485 5,452 7,278 7,579 7,484 htain ible in these markets. In accord nce 

| May Consolidated .......... £18,604 £17,468v £16,792r 8,112 | 7,133 7,205 | ey » have rer yrr See 

|| Meyer and Chariton ........ 6075 6,395 6,211 14,008 14,991 14,386 RICE WO BAVS Teperces O8 previows occa 
Modderfontein B. .........., 12,355 | 12,341 | 11,934 , 22,340 | 22,900 | 21,500 yrrespondents, the deliveries of Manit 

PMI s ionnavisdecersess 7,750 17,524 6,226 7,769 7,533, 3,164 | proving rather better in quality. Gr 

| New Kleinfontein .......... 13,237 12841 | 12,495 20,114 16,115 14,199 anxious to get rid of their lower quualit 
New Modderfontein ........ 18,970 19,078 19,018 35,513 34,781 35,000 | ae ee ee ee 
New Primrose ............-- 7886 7788 7,775 17,020 17,015 17,020 | im the season, and it is supposed by som g 
New Rietfontein............ 5.031 | 5,088 4,888 3851 4,256 4,129 | up of the spring will bring out an even gre f 
New Unified Main Reef ....| 3,743 3,859 3,812 4,779 4,826 4,613 | the higher grades. From Canada we expe 
eee ae esGuteane 4,727 | 4,486 4,469 3104 3,136 | 4,274 iene Aemmniihctalie ome White 2 : Sa 
Nourse Mines .............. soaee | Dees | Somes | Sager | Baars) tees | MPN tmenoSiaey On THO CPORINE OF HAVIE 

| Princess Estate and Gold .. £12.491r £17,010v £18,793»; *3,997  *1,988 | *1,678 | after we look for only moderate supplies unt 


Randfontein Central........ 60,081 62,451 59,288 | 74,000 74,000; 65,000 | season, as it is likely that there will ma 
ET as udniionsdiocasa 26,778 | 25,822 | 95,633 | 75,000 ; 70050 | 70000 | srry forward as large a reserve as circumstat aie 
Robinson Deep ..........-. eet cee | Gee Ge ee) ee ee eee ee 
Roodepoort United M.R.... 7,734 7,406 6993 8032) 5856 2,209 | Until, at least, the next crop is assured. Russia refrains fror 
BIO. scnecccess eecee-, 20,959 | 21575 20,590 33,993 | 33,351 31,492 | making sufficient offers to influence the market 


be a 
, 





—— see teeeeeeeeeneuss <0 oer 3560 t “196 : | more freely next month. So far as Argentina and Australia 

'| Simmer Deep 2..2...777222", 9989. | 91148 9,787 4,554, 1,001, 4,754 | are concerned, there is nothing fresh to report. W* y 

|| Simmer and Jack .......... 18.367 | 18,143 18,584 | 37,505 37,646 | 39647 | remark that, after the congestion occasioned by t 

1 —- nes East .... cies ao oars on > — | would seem almost impossible that weekly s! 

') Sub-D Ch cccccesscecssscess A) ’ Oo p ~ + fron -_ 1. a chy large s e . 
Transvaal G.M. Estates ..... 6902 | 7,132} 7110! 15,008 | 1500! 15,002 | trom the Plate should be on a large scal 

1) Vat RYR. 22. ccccscce cecvcece 12,731 | 12,933 | 12,i70 | 25,041 | 25,188 | 23,030 | the movement of maize. oats and linseed. 

1] Village Deep ...........0.. 16,249 | 16,513 16,877 | 22,510 22,535 , 22,083 | ; 

|| Village Main Reef .......... 17,323 | 15,948 | 14,279 38,283 33,737 27,882 The following table estimates the home consumption of wheat 

|; West Rand Central ....... 920 t t t t 


| Witwatersrand (Knight's) .., 9,288 9,448 9,590 | 15,532 15,845 15,575 | 


t 
| West Rand Consolidated .. 7,967 7,882 7,564 5 146 3,572 2,707 | 


| during the harvest year 1911-12, contrasted with 1910-11, 1909-10, 
| and 1908-9 :— 

Witwatersrand Deep ...... 12,508 | 11,750 11,514 16,652 12,411 | 13,707 | © " 

WOOT sci nbscascenseesss 9,657 9,571 9.211 15,215 15,054 | 15,036 | 


Worcester .......-....00. 1,126 1,229' V2il| ‘750 ‘1.850! 1,750 | eee. ERNE See eo 


* Loss on working. + Return not yet received. 
cwts. cewts 
Imports—Wheat (27 weeks to Mar. 2 | 48,459,100 49,785,500 51,651,200 42.1 
Flour * e 5,444,900 5,493,000 6,996,500 6,775,200 


Sr ty - t core 5 3.904.000 55,278,500 8 647.50 
Che i OWMIMNCT Aa @imes. | Add week ending March 9—Wheat ..| 1,058,900 1856. 10% VSL 3x 
Flour.... 148,800 148 50C 102,cK 














Total imports 28 weeks...... 55,111,700 57,283,100 60,260,600 51,558,300 
THE CORN TRADE. Less exports—Wheat .............. 351,000 120,400, 174,800 228,100 


Flour ..... ees 30,900 63,900 44,700 43,400 

Mark Lane, Friday Evening. i aa 

Operations for spring sowing are by no means in a forward | aaa —_ oo lied: enhen of 6A,660/800, 57,098,00.) 62,041,100, S16 

| s g 7 to this the estimated sales oi on 
condition; on the contrary, the soil in certain corn-producing | home-grown wheat ............0-:: 24,622,000 21,173,100 23,027,300 27,204,800 
districts has become so saturated as to make a spell of dry | ee 
weather imperative if arrears in farm work are to be made | Twenty-eight weeks’ home supplies ..| 79,292,800 78,271,900 85,058,400 78,215 0" 
| good. In the meantime, accounts of autumn-sown wheat par- 





: ' : ; Average price of English wheat per 8 4 s a s a e a 
take of a favourable character. Market conditions during the oman. _ 7 4 1 3 1 32 6 3 8 
week pointed to general stability, and native wheat encountered MH PM ON iiccsessessyssseseisess. 7 103 6113; 7 € S 4 
a sustained demand, while marking c yMparatively good value | = se bushels. bushels. bushels. bushels. 
with imported descriptions. Feeding stuffs still continue t | “Visible supply” in U.8. centres,bush.| 59,835,000 38,222,000 26,419.00 ° 0 

_— =c ¢ rly i ; ecding stuns stlli continue to Do. do = in cwts...\ 32,054,000 20,476,000 14,155,000 23,2119 
present a hardening tendency 


in consequence of short supplies 
available. English wheat, though in sufficient supply for re- 


quirements, has been more firmly held, business remaining quiet | COMPARATIVE AVERAGES OF GRAIN. 

on the part of town and country millers. Whites, delivered up, | The following is a statement showing the Quantities S ld and 

range at 368 to 38s, best reds being held for 37s 6d to 37s gd | the Average Price of British Corn (Imperial Measure) in the six 

per qr, 504 lbs. Imp escriptions continue dull of sale, | weeks ended March 9, 1912, and for the corresponding week in 
| each of the years from 1g11 to 1908 :— 


ii€ 
but in holders’ favour. No. 3 Northern Manitoba, ex ship, near 
42s 6d. Australian, on spot, 41s. Indian, gos, landed. South 





Russian, ex granary, 41S 6d tO 438, a ding to condition. An | QUANTITIES SOLD. AVERAGE Pricks 
early reopening of navigation is anticipated. Stocks at Argen- | 
tine ports continue to increase. Flour firm, but quiet, and ten- | Wheat. Barley. Oats. Wheat Bat Oats. 
dency of prices occasionally dearer since last week. American ik Lc a : i 
Sret enring natentc snc 6a nnoward i ae * ae : s bs nq f a i ~ a 
— — eae: a ee landed. iron Duke, ex M n8 ust issta 1301 - 41 2] 21 8 
store, 20s 60d a W mont cargoes, half white Walla and half blue 2. 60,046 2 17.333 3 19644 0 34 1 32 2 9 
ctam ‘nNect re enle ia af « time Sa S204 “ . ee , . v : 21 
stem, expected March, sold, 37s 3d; blue stem, ditto, 38s; South | Feb. 24.) 79.242 3 | 26178 2 17,7625 46 , <2. = | 
Australian, January, 38s: Rosafe, 60% lbs, expected ready to | 17... 94,015 1 ae O 23,995 1 . =" 1 4 
load March 18th, 37; ditto, 61 lbs, expected ready ‘sail 10.. 82,127 5 29525 2 22,565 4 z 21 3 
; : ’ > “itto, OF IDS, ex] ed ready to sail, 7 32 21 
i} 378 6d; and Entre Rios, 60 Ibs, shipping or shipped, at 36s. | ma ee” note Powys wis 17 
|| Grinding barley slightly better maintained. Russian remains | 191] oe... 52081 5 | 31,217 5 18,074 3 » 3 1 1g 0 
| umobtainable at present. Persian, 25s 6d, ex ship; Calcutta, | 1910 «+--+. 66013 1 | 44.732 a : 3 : 38 4 18 2 
i} 26s d: and Mexican, 2ts da b ) > v terme 5 = i = - }9a03 asecec| Peas 5 29,723 7 28, . . 17 10 
| ve ss gd, both ex quay terms. Oats dearer ! jgqg i212"| 1994 4 | 3292 7 3254 4 SO 


‘ 














T ; 
ga 
a be 
a 
T A 
ws 
‘ 
sis 
"1 
ns. Me 
c 
Vi ¢ 
emat 
M dd 
W 








€ cOa 
ite of 
ig 
€ xX 
er 
*} 
$U 
a+ 
\ 
{ 
+ Q ¢ 
} * Very 
} 
wl We 
; + 
‘ 
hed 

















THE WOOL TRADE. 











EE — 
: ha ya st depres g \ 1 
\ } | act il] at a sta ti] + 
es lf peration, and the great] 
‘ esulted a siderable depletion O M t t 
Loe a d t ( let ble i here Ig! \ t . C 
tivity, a ners abroad have | t 7 the t 
. es { supplies There has, h 5 t I t ! 
ess On eX] t. SI : M 
° : . “ frei he ‘ a ] er it \ f | I } t ; . 
~ s } + 
ss ers that usually carry coal are now com- . an : 1,2 ot - t 
; r trades. Friday’s Glasgow prices ar as & = ; ; ae y ) 
y sis §%d ish, sis ¢ eve . a : 
5 § h, 52s d, s2s 1d three t , 
a cis §& | é th c2s I d t ‘ 15,012 f € 274 t 7,sos balk 
h, sis gd one th, s2s 3d t é —— 
Ni; t o usilness Vi €!I ab ae () it f < ‘ ¢ Ch 
~ 1 ] Gs! cy 5 I i i t 1 I 
{ < rn 159.025 t sta a . £ coo t < 13 c ‘ t ‘ j rate 
eee & + et ‘ } + Ps 4 
uf espondent eport, dated March 14th : ff ‘ +he ’ va 
4 the What the if 4 
} on ¢ tinue Tl ohnipments ( 
: } ’ s ¢ tte! Actua 
t store is being heavily drawn upon t olders of w vhethe 
G.M.B. is sos od to s1s | ton Kast | t Eng A ‘ ' , , re st 
te is t 66s per ton for mixed number1 Mar t | eX s al et, t 1] 
1s Nothing-doing, but prices unchanged ha I bee lers two-! 
. ¢ tee] lip angles, £6 178 6d: i Le ty trade ; é IOTr €ar leliver\ 
ates 6 1% ron ship angles, 4.7; 1ron bars, £7, all caine - 
al, per cent ‘ uils, £5 158 net Iron ore Oo neé — ' , s Whe os 
@ss eT™ i i ive t “are - 1iduati a 4 a fo il '  < 1 We & 
Bilb e (so per cent. iron), 21s 6d: Ge tikes t k t | sh et relegated 
L/K S ron ore (60 per cent. iron), A grade a ba ul su ust | ford 
2¢ rade. ¢ eland. ais ¢ | G era iH vever, we pa \ 1 le at er ar Cc 
2 fd North-East ( ist pe rts the oy; ’ ¢ t tt tcn ; S \ n tn 
7 ifte howed t of h fa 
: PAGES NEUE vrites as follows respect h ter the « il ‘feature of t ture Ww 
ré n and steel In common with the pig-iron | 95 ‘ or tne € a orned a wool ‘ 
e, th i tured iron and steel trades are being hard hit | ary felt hat be ¢ L very few cast i 
al strike. A works in full operation is a rarity, and | home t mportant < tion Of the cap lust - 
re this doe ir it is due to the manufacturer being also | ™ nm with the t t Lee ! During rece ‘ 
r r, he thus having been able to accumulate stocks. | inch of the textile trade has developed wonder 
have n nable to complete partly executed « rders, | to-d the North « 54 ae we n fact, all thr 
t new business, as it is impossible for | Brita ee EOE £0 US que smment 
to give romise as to delivery. The effects of the | '0T the ajority t ft : As a to 
strike t hout the country are daily becoming more | vs of our large » he cannot but be impr 
‘ and a great men have been thrown out of work | ‘he many leading | a wi ich are being dis 
r 1 steel industries owing to the want of coal to keep | '* 3S rather 7 wee ny that fully go pee nt 
er t operation. In fact, the great majority . e a this ha eee on Oe 
\ t tandstill. The closing down has been | *€2¢09 and Gui ee ee eee 
rated by the refusal of the railway companies, in many | 'S +> wethhnagecense a ee 7 “oh te 
at i rate, to ve goods that have been manufac- | 1 things are ao : — = rt — WUD Teg 
’ Int eantime, business in the iron and steel trades is . re Of we MECH, & gress cuange 
‘ . - es . , | th the « 7; « ‘ five or x . 
any inquiries are in the market for | as a ca a il a ee ae aE 
, n of the strike. In the Sheffield dis- | lo-da ; - ee be rallye ay oer, eae 
if s are closed for the want of coal. Orders : ener ae a ; 7 
the Ad t 1 shipyards are being given out to the | - Se ee eee ee 
‘teelworks, and other classes of material are also in good | ©’, ata Soma yeas aa eee ; 
west, Dut e7 deferred. Bar-iron firms have ea ee at pla “% It will ¢] aie 
a epting additional business, while the sheet makers | “| -- he ms a on ™ Senin teil ili: Sn - ; 
» Searous t e for further orders. The manufacturers | - 7.) i ee : "atnes 
Sy Stri all iron are all in the same condition of | es Sap ge ey a = 
: 2 : . pt tion. Steelmakers have a large amount of | = = 
—— they are able to resume. eerie 
is | COLONIAL WOOI!I 
S é 1 the trade of the countrv is in | (FROM A CORRESPONDENT.) 
tating results of the strike | When the mail to hand this week left Mell 
as eve d ind it will take some time te | th 1roughout A ilia wi l 
alread been done The cx ] x | Dex n t itisfactoryv t lor th ~4 e « Té 
ave perhaps not yet felt the pinch | cipal sh urying s of West \ lia. | 
begin to do so if it lasts much | legra h bee eived advi ful t 
al are dwindling away, and the | all er that State, a if ed 1 the 
a [he more encouraging reports as to | i astora ive experik 1 wil t 
. eeding towards a settlement have | true that January 7th, when the 1 t, S 
o. the publ in only again | from Mount D it 350 1 t the 
: ; tistact will soon be Adelaide, right down » Mount Gambier n the 
: t 1 ma following with | is havi dl ; t es 
st I é | although ce of rain was causing t 
t i irrivals and sailings of vessels, | there had | ] s of st 1 if 1) 
Agnant ] l ihere 1s ‘ a s fell befors ne « | é 1 M 
: done, and the week has be« ost good lam and r big of | were ass 
‘ s in South Wales tinue to | of ‘ rres : . ‘ this Stat 2 takes 
‘ ‘ been aroused by the erences | scrij is of the t sh fires « i that wu 
. 1 miners. There is only a very | the beautiful hill t lying t south of 
lable, and business generally is at a | Although ny thous s of es had en | 
? : ge best, gos to 42s 6d; s s losses had falle iefly « arket leners, orch 
. . { 378 6d; drys, 35s to 408; best | owners f wattle plar 3, 1 all cult 
< alls, best 22s 6d to 2s; e¢ is, there had ot been a sses f hee ihere real 
oe be no end to the rai it fal gy in Queensla 
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more than two or three consecutive days pass during whi ch 
ablegcrams are not received from either private or public 


heavy, but what may fairly he 
In the short space of three 
this has been completely 
changed. As recently as last November yught conditions not 
only threatened, but ‘actually obtained, on scores of the largest 
and best-known stations in the western and south-western por- 
tions of the colony. Feed and, to a less extent, water were 
scarce that all stock wretched condition, and on some 
properties were actua ally dying. Now I am advised that ‘‘ feed 
is a foot high, and all rivers and cree! ing ‘ bankers.’ ’ 
Instead of being anxious to get rid of mies and cattle at any 
price, as was the case three months own are, on the 
contrary, trying to purchase store e and sheep to help eat 
off superfiu yus feed. From Victoria and New South Wales 
reports from owners of big sheep properties inform me that 
which by 


feed is plentiful, and the outlook for the lambing, 
full swing 


sources reporting not merely 
des as torrential rains. 
nonths the pastoral ¢ outlook in 


a 
Tibed 


sO 


ver an 
wetTe in 





are 


ers 


this time will be in ig, Was quite favourable. From a 
reliable source I learn that buyers fri the United States were, 
when the mail left, still purchasing their special lines in the 


Melbourne and Geelong markets on a considerable scale, and it 








F 
was thought that, since the opening of the season, this section 
of the trade had secured, in the various selling centres of 
Australia and New Zealand, not less than 35,000 bales for 
direct to Boston. In addition, it was understood that 
above more had been bought, which, after being 
* case hipped to the same market. Such facts 
as these, and other reports of a similar ki convince me that 
the marke 1 improvements that of late ave taken place in 


the woollen and industries of the United States 


are 
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April-May, 
August, 
5.8214; 


5-9374; May-June, s.93%4: Jun 
5-91: August-September, 5.86%: Sontermntie 7’ 
October-November, 5.7914; Nove: tober 
December-January, 5.7634; — January-Febr 
ruary-March, 6; March-April, <.-8. ] 
4 to 10 points higher. 


LIVERPOOL OFFICIAL QUOTATIONS: 
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Descriptions. Ale fe ‘vl 
Sisgifia ¢ Els = aia 
Sigisis Fk &€ 2 Es 
eterna - 2 cae | 
American. @idjidiaiadiaidia ata 
| Sea Island........perlb.| .. | .. | .. [15h 164 19% .. .. jg a 
| Florida ditto............ co [AMR | oo jkde | oe 64 | 15. | ia | 
Ord GOLM MidGM MP G¢ ot wee 
American .........+.+.. 5°09 5°55 5°73 603 6°29 667 72 178 07 5 : 
Brazilian. Mid MF Fr. G F Gd. Fne MF Fr MF Fr. Ga 
Pernambuco, &c.........| .. 596666 713 .. 765 827 .. B148¢7 
PRFRIDR .ccccvecocecsses| oo |OROIOES, TIS os | os 11765 827 8.14 867 
Maceio .....scccccccces| oo 990 666 T13 .. .. 7658 14.8 
PR, Diiiccacccaccddsl 0c [ee Tae es) és 14 ; . B14 B67 
CORED occccccccccccccecs| oo | SS GCS TIS 5 814 BF 
Maranham ............| «. 2996 666 713 .. i 8:17 87 


Egyptian. 

Oc dcccssccctecsesse) oe | oo | 
NEE cccccccccese eseces, co | oo | F 
West Indian—Sealsland .. |... 
Peruvian— Rough ...... ... «+ 
Ditto Mod. Rough .... .. | .. 
Ditto Smooth ........ .. 599 654 6 0 59 $09 834 813 84 

Ditto Sea Island...... .. | .. ‘IC 104 114 12 .. 114 123) 1. 3 
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. 1 1 ’ ; ee L 1c c Ik gece A mee a2 ist 
going to be favourable factors in fixing the value of colonial | African, East, &c. ...... 5:15 565 615 665 690 76 875 
7001 a iring he ney Wy the ° . ' 
woo! aI the next few month ae East Indian, GFr rer Gd. FG Fne8'fn ror Gd. Pne ror Gd Pr 
The trade was much surprised when those who had the | Sarat—Mac. G’ndSurtee <s beatae | eee |e ; 7 
power adjourned, sine die, the London auctions, which had » Broack .. 5 5y_ 544 53 f $ Tg 7h 14 
been advertised to co ence March sth but much more Bawginned Dharwar.. 57, 5¢ Sys . ' ay * 
nD acy il x Oo I — L 5 * ut muck Bhownuggar.......... 445 5d Sx 5a Sys an 63 : 4 . 
surprise was felt when these sales were finally put off until M. Gin’d Bhownuggar 448 5¢) 5yk See Sys a t é ' 
April oth It looks, however, as if t much inconvenience Oomrawuttee, No.1.. 5 59 | 5% 52 Sh .. Gta » 543 Gee GA 
+ 1 J & 53 
would be experienced by a branch of the trade at home, No.2.. .. =. Sk St SR .. b 
: ) ‘ ae iia Beata 1 : a asia M. Gin’d Oomra, No. i 5 | 54:52 5k 5 6a 
or owing to the la f coal many large w 1 and worsted »o Wo.d .. | .. |) 5g: 5 Se .. . i 64 
mills have already been closed, whilst many more whose coal | M.Ginned Khandeish °" | 5 5$ Oil fk 6 
supplies will only last a few days longer must soon follow M. Ginned Comptah.. 5/, .. , 3S 
i thi ie‘ Genenitin ‘ cuevtigine ts. Ged ‘il acai Bagalkote ..........6. «. ‘ : f 
ee oe oe ee ee ee aaa sos) a ae 6 ben 
situation so philosophical A Bradford all M. Ginned Scinde.... .. .. 5 53 f 5 
Ss ar ful] f pi and great « idence 1s PL cccccnnenaa we 44 48 42 64§0=«5 Se se : 
‘ ie 4h a 1 vil-o | Machine Ginned Bengal oo | oo 19/15 | Sh 83 ¢ 64 
it ] ) 5 A ( { ¢ t Ss € coa st? é | 7 a ; 5S. 4 s 
| Madras—Tinnivelly .... 5% : ce | ee la lie 7, 
| , Western ...... 5% | .. | 5& os. ‘ f fi 
ee Commilla .............. No2 54; Nol 5} .. 7 
i i i ie el cred ant ae iat oe eae 
— Dae BBS NA — : the coal strike | smyrna, Greek, &c 
terially ffected prices in t Yorkshire woollen 
ough, of course, the scarcity of fuel has caused | The imports for the week ending March 5th amounted to 174,7 
nience to manufacturers. 1 vy of whom are work- | bales, and the quantity of aaeien: cotton reported at for 
t time The difficulty in getting v Is combed | Great Britain (including cable advices to date) is 292,000 bales, 
f 1 demand for t readv f nsum} ‘tion, those | against 123,000 bales at the corresponding period last year, 
e coarser grad f cI 1s 11 r cari : 
: ." no ' ; ens . | Imports, Exports, Consumption, &c. 
antec In the Lond I ere has been a | 
f r } + { si a Ma & 
f enquiry during the past rtnight nd a few eee Ir 
changed hands at rates fully « 1 to and occa- } 1912 19] 
ewhat in excess of those 1 ring the January | Bales Bales. or 
‘ $ . I . arrivals to date { ¢ oma ries | Import Week ending Mar. 8 174,758 cece 
© Se ' ee — 543 | 2 From Sept. 1..... oo SORTOT sees 
Sales, which 1s now fixed t mmence ¢ \pril arth, are as | Bxporte Week ending Mar. 8 22,180 0. ‘ 
f Ss Austi 1, 256,308 bale N Zealant 131,239 | " From Sept. 1........ 293,296 cose 
bales: S h Af 1 h total. co2.a6f 1 | Consumption Week ending Mar. 8 91,835 .... 
d i I 1 ) i iu mm DOD cs, . oC 4 + 
ee os 7 os 3 eee - From Sept. 1........ 2,545,605 .... { sees ; 
; wa , ee rs! Au I 43,500 New | stock ceseccesecceseesecces AAtGWOU seve SRT ccce = 
| Zealand, and 95,500 S ican) have been forwarded direct | 
to the ontir t, York r | 
' YT 
a — MANCHESTER, Ma: 
| | A strong feeling has prevailed 11 
THE COTTON TRADE. | during the past week. It 1s ratt 
ference with the running of the m 
j © | re lit of th il trike Busine v x 
i LIVERPOOL, Mar 5. : ; 
i ‘ } <¢ , firms are prepared to p extre 
i Onat ' i tha top machiner\ An improve ent 
| s te t bale red, and substantial sales h een 
l ‘ \ ation. ~< China. and seve per ger ae ‘ 
; , , ' i s Afr have been slow, and the indust 
gg il Of e 5 xport_and | developments in the spring trade. | 
+ J 54,4 engage! ts, and quotations I 1 
1 s iA I 17 Ig harder A stiff feeling has prevaile ] 
128 1 2 } VW 61 bale ind 1 ither more bus f has been 
4 P t Tr 1 1 quanti { Offers have been about in export bund 
‘A +l " : 7 34 Dales al re not easil rranged. A moderate d 
re 6 bales, in Egyptian yarns. 
| S6o | S 4 I The 1,166 » bal : : 
Dal . : ‘otton Trade. 
ot vy 1,054,660 bale At In § la fai (I.) Comparative Statement of the Cott 
| business has ; West firm rates, but | gs in 1912 
other Sorts re ] A ) ; has been | Prev vv ef Saal 
lone. and anotat . : Price, - , 1 Price 
Gone and @q t € sed nt \ TAlir rAOte a2 Dei t e. Price, * 
Hee aa t : on { 4uing quot d +Mar. Price, P? "Dob |} Fe 
jj © FS c ‘ ¢ i and quota 14, +Mar.} ere 
ij are f I points. ] gyptiar ias een T Noor der ari¢ i 1912 7. R 7 smal 
| Quotations of*Upper are raised +: Nubar fully 1 fair and | a — — ; i 64,8! 
l| bel reduced Wd: x0d and i r 1} ; pie ' "| sds a 7 “OS ) 
{ iu eS tte . ana ; i 7 . Toar ich ur lb 6°12 5°99 56 an ait 3 
i! changed. Abbassi reduced %/d ner 1} Sos39e “a ¢ : 7 | Raw Cotton—Middling American,per i os ogo 90 3 
i 1 ‘ > reacu 1A . per ) f | good fair brown ca Good fair brown Egyptn,pe rlb 0 4 a 0 9 o> 
nN TT) n by ’ . = 0 
i quoted gd, In Pe an the b é ery limited, at un- | Yarns—32’s twist ...........-..--perlb 0 > 41 09 09 OR 
{| ‘ har 1 rates tor rough qualities 2) t ‘ f . th are | — 40’sweft ......... ececee —= $4 5 01 QO log ¥ Os 
dvanced 1: point n Afr Santee a — 60's twist (Egyptian) ....per Se : 
i} advanced 15 points. In Afr nai ness h: .e one 7 8 
Sead mood 35 points. in A ; ; has been done, | 32.in. Printers, 116 yds, 16 by 16, 32's and - o gir 83 
otations are Taised 15 points. In East Indian there is not | ee hike ceentec aes 17.817 8h os 
| x ent business to test prices. Futures are advanced 10% to 13 | sain. shirtings, 76 9s, 19 by 19, "32's and 15 715 795 75° . . 
ior near positions and 4 to § points higher for dist | 40's..... cc ecccscocccocccccescoctere a 3 
1 1 ee met nee ore ae pints nigner for ¢ stant 10 ibs. 9 5\;9 95 : 21g 318° 
ries. closing stead pli <> dak ode . P 38-in. ditto, 38 yds, 18 by 16, eoeve che 3 3/8 
deliveries, closing steady. March, 5.9314; March-April, ¢ 5.03% ; | te aio, 314 yds, 16 by 15, 8glbs......8 3 8 ©) ° “0 0 
gs senescent ee se eerie 
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IL.) Compared with Previous Years. | 


Price, Corresponding Dates in 
t{Mar,. ———-_— — = 











14g, 2921. 1920. | 1909. 1908. | 1907 
J . 
om e G@e@isdisedisedisa da 
Widdling American, per lb 612 773 811 5°00 588 5°98 
Raw Cotton ne -brown Egyptn, perlb 0 844 0 9940 154) 0 74) 0 740 IY 
a cds lined perid 0 9s 0 1020 10¢§ 0 74 0 84 O 10s 
ee eas perib 09 0 10y,0 10t 0 7y,,0 8% 0 10} 
e re owist Egyptian) ....per lb 152 0 log: O 203; O 12;! 0 154 0 19 


6 by 15, 32’s and 


0 
nanan i7 8 18 


37.in, Printers, Jo yas, 4 
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17 0 14 2:14 9 16 3 
15 


8... ee i 
rr cicesscseammaceeorons 15 7 16 2 

Banoo a 18 by 16, 10 108..00..; 9 5 110 9 21\7 
Bin. dies yds I ;15,8}lbs .... 8 319 8 3 
- + Nominal quotations. | 
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LEATHER, HIDE, AND ALLIED TRADES. 





(By Our Own CORRESPONDENT.) 


e is lit to add to my report of last week, except to 
+ hides and skins maintain their firmness all round, in 
‘the fact that tanners are, to some extent, limiting their 

in view of industrial conditions The demand for 
, - les is moderate, with values inclined to advance for 


. grad ilted and dry-salted hides. Record price 
ng paid on the spot for South American hides, and big 
ts are rect reported to have been made. 
trade in leather is affected by the industrial dislocation, 


ad sellers are beginning to report a falling off in orders 
firm as yet, for there are no accumul 
ither sole or dressing leathers. 

ristol Leather Fair was held on Wednesday last, but th 


+ nN 
LLIONNS | 


was not up to the average, and verv little busine 


a Few t put in an appearance from the North 
wing to dislocated train service, and what little business was 
was on a | of higher prices. Butts and bends brought 


isk \ whilst shoulders sold at record prices owing 
their continued scarcity. Little was done in dressed leather 


wing to the tion of orders on the part of the shoe manu 
4 t leather goods trade are now affected by 
the coal strike, 1 both in Northampton and Leicester there | 
fear that short time is in sight, unless the labour trouble | 
’ 


speedily settled. Money is already hard to get in from re 
ers, and manufacturers have been asked by their association 





ss for | ent whilst the present state of affairs lasts. | 
Messrs Max Fr ke and C of Havre, write under date 
March 12th :—Our hide market remains very firm, and sensible | 
gher prices h again been paid for several sorts. Trans- : 
ations are, how r, always restricted by want of stock. Salted | 
Manaos advanced to sf. Salted Limas of good middling | 
Dry salted Arequipas sold afloat at 93f, | 
+ smayos on spot at 102$f. Fresh Talcahuanos 
0 34f the oxen, and at 684f the cows, whilst the 
in store here since August-October, 1911, | 
da at 71%f. Salted Mexico butchers to arrive | 
. this same price has been allowed for salted | 
Sales about 8,200 hides, of which 549 dry 
satted . private price; 503 salted Manaos, at 7sf; 
0 salted Limas, at 754$f; 182 heated ditto, at of; 398 dry 
sated Arequipas, at 93f; 290 dry salted Pacasmayos, at ro2'f; | 


' Salted Antofagastas, at g6f; 211 ditto ditto, at g2f; 800 | 

ed Talcahuanos oxen, at 714f; 755 salted Talcahuanos, at 
fe oxen, and O8'4f the cows; 100 Lebus at 73f the ox« 
"a ae. $; sro brined Bolivians, at o2f; 1,200 

uco butchers, at 8 355 salted Venezuelas, at 84f; 136 dry 
* iry salted Teneriffes, at 1109f; 200 dry 
;. adagascats, at 84f; 7oo Tourane Buffaloes, at private 


4% * 
+5 
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&S, at 1o7f; 47s 





THE SILK TRADE. 


ce Chabriéres, Morel and Cie, of Lyons, write, on 
o h ~since our advices of February 8th a better feeling 
mest. eG to prevail on our market. On the side of con- 
; orl lemand in taffetas for dresses and bonnets 
ncour nent to European manufacturers of this 
een so long neglected; at the same time, 


bitty. For a... 0" Was reported in favour of more ample 
_— OT acc + f . 


4 





the United States, orders of some im- 


t o — :' k have simultaneously given a much firmer | 
¢ Tur Italia: a { nfortunately, the continuation of | 
g out of a. Wt, fresh troubles in China, and the break- 
ences. In oe strike in England, act as depressing influ- | 
% Past mana “Ng telegrams from the Far-East during the | 
“a .. th, we find a fr . . . | 
1b With bet a omall tee: ee market in Shanghai and Canton, | 
the rate of excha, Passing, and a decline of 3 per cent. | 
they rose by at. In Yokohama prices have ruled irregu- | 
Min isc.) ye the early part of February, but | 
Satine,” t. On our market prices, compared to | 


are for leading descriptions, 1 to 4| 
= nchanged for the other. 
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COFFEE. 
FROM OUR RRESPONDENT.) 

ri Ris, M h | 
rt tI d th g \ dul s. The 
I i te, al d 
W t é f , v obt ata 
much | t} nth ag nd 
thi : ¢ } t ‘ wh sale 
i ‘ ~ t ? ~ 
ard i ted ot it ‘ ct ¢ Coat 
il d I eigl t tfers ] ive g d 1f il tl iy they 
4 a trifle « I u HS rd and | for good 
ive pe pantos, ag nst 7 a \ iv Re eipt b th at 
IN} ind Santos are nha é ast nd bigge than had 
‘ f é 1 ‘ eg h < , eles +} 
P 1 LT Ke nti l¢ i t I gh Or 
good working b Tt hor t ted t 
tl Va Isat n qa mantit t S| t I c ] ent these 
ind of the fact that S ] now | t got 

nine n bags and that tl n | t ove three 
nths t M hants t] howe en g the 
fact, which they th must before long have some influence on 
the markets beyond merely Jestraining them f 1 running 
iwa Futur hai gain t week beer paratively dull 
d hunting f fra t s the « upatior The hand 
f manipulat s tw howevet re p visible than 
prey u \ that you was est iting the next 
Sant rop é i bags luced m ent scattered 
selling ; but this i VAS ¢ ly unteracted bya ble 
from the chief nat S f \ uted with the manipula 
tion, stating that seven million bags would be a full estimate 
After this there appeared some local vering and the undoing 
by foreign operators of straddles on the bear side The result 
has been a Ww appreciation, especially in near nths, and 
the close to-day was made at the best of the week with a gain 
balance ot ™% t ; pf, final bids being as follows, per 
kilo March, 661% (last week, 6534); May, 67 (66%); July, 
67% (66%); September, 6714 (6634); and December, 67 (6634) 


ft 
March tenders amount to 2,000 bags, and have, of 
urse, had no influence Judging by the small amount of 
business passing in current month, the speculative engage 
ments therein appear pretty well liquidated. An auction held 
at Amsterdam last week closed with 2,soo bags Santos with- 
drawn out of 20,000 bags offered, the remainder being sold on 


the basis of 68s cost and freight for ‘‘ superior 





SUGAR. 


(FROM OUR CORRESPONDENT.) 

HAMBURG, March 13 

While the market for actual sugar, both raw and refined, was 

n the whole dull, with moderate buying nfined to the first 
half of the week under review, there has again been plenty 
f movement in the speculative division of raw beet. The 
firmer tone at the time of writing a week ago was followed 
during the next three days by a sharp recovery of 30 pf for this 
crop, the main stimulus being found in cable news of a return 
f rainv weather in Cuba and in a reduction of the estimate of 
the Philippine crop from 225,000 tons to 165,000 tons, with 
unfavourable news from Brazil, Jamaica, Trinidad, & 
German refiners bought futures, and one large concern was 
reported to have,taken a big block of Silesian raws. On Mon- 
day sentiment changed abruptly, and values have since then 
been pushed back to the lowest of ten days ago. The reaction 
found at first an excuse in statements that Russia had been 
given permission to export additional 50,000 tons this year 
already ; then on Tuesday came an estimate of the week’s Cuban 
receipts of 90,000 tons at all ports, against 80,000 tons a year 
ago, with the weather on the island fine, Messrs Gama and 
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Java afloat............ Wj6 .. 15/3 
| Beet, 88 %,f.o.b....... 10/63 . 
| RUM.—Market steady, though 

compass. 
| GLUCOSE in moderate demand. 
| Spot, quoted 12s road 







- 146 .. 10/53 .. 15/14 | to 30s; red and yellow, 24s to27s- =, 
trade was confined toa narrow | 3INGER neglected. 413 bags Cochin ottered a! 












| 147’s, 49d. 6 packages ditto mace found buyers 4 








a good demand, prices bein 
|| India Mysore: bold, 
|| 80s 6d; peas, 85s 6d to ro4s : 
|| Peas, Sosto $7s. Cosia Kica: very fine bold, 94s; fair to fine, and April-May, at £24 173 6d, c.t. and 1. 
Sm 
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os 


id € . . : nd cea 
& steady for most descriptions. East! JUTE moved in a downward direction, a 
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-» 11/6 .. 16/9 | CAPSICUMS.—x60 bags Nyassaland sold, long 
| NUTMEGS.—No West India was brought forward 

English and American liquid, | Eastern offered and sold. 76’s at 6$d; 375. 5s 

COFFEE —In auction a fair supply was offered, and experienced | DESICCATED COCOANUT.—s10 cases catalogued ane 


833 to 98s 6d; mid, 80s to 87s; small, 8os to | limited scale. Later, however, oo Se cocks April, 
Coorg: bold, 793 6d to 82s 6d; | first marks, February, sold, £24 15s, ditto, We 


<< 
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sesiioniaiaegacl Me 
Mejer reaffirming their estimate of the total yield of a | 82s 6d to ne = 798 to 848; peas, 79s 6d | Nita a 
;. The market has become so feverishly impressionable that | gipe, 111s. Guatemala: good bold colory, s> ‘ne REMI 
maces receipts of 10,000 tons against last year brought out a | Sos. Mexican : fair bold, 80s 6d; low mid or, _— sjves $ 
1! dood of small realising orders, which, with buyers indifferent, | bassa, mid greyish, 78s to 79s 6d. Colombian, n ij es 22 58 
had the result indicated. Probably the continued labour | Futures in demand, and dearer. Santos, Ma: is eid, bu 
eal in England, which shut that market for the time being | 6os 6d, 61s 6d, 61s 3d, and 61s 6d: May, ¢ eo god fait 
| to purchases here, and the beginning of the Westphalian = 61s 104d; July, 60s 3d, 61s od, 61s 7id, and ¢ uber SHEL 
1] had a good deal to do with the nervous haste to unload. 1 ere | Gos 4d, 61s 104d, 61s od, and 6ts 9d; Decemb id, and reserve 
|| was some strong buying on the lower basis, but pressure was | 61s; March (1913), 603 3d to 60s 44d per cwt g; 08 
1 urgent, and the support proved ineffective for the moment, Imports and deliveries of coffee into Londor e January qs: | <is 10 5 
despite the revised refurns of Cuban productions of 588,000 tons | to March oth, with stock at latter date :-— oe quoted 
|| for December-February, against 559,000 last year, 741,000 in | 1909. 1910. $l] 1912 | 13 62, 
|| 1910, and 594,000 in 1909. To-day the German February figures | Tons. ne Tone me | SAME 
| have become known. The production during the month was | Imported .......... 6,300 .. 14,790 .. 2.180 ., 399 INDI 
|| 12,460 tons, against 18,870 last year; during September- Delivered (home use) 3,140 .. 3,050 .. 3,200 rought 
|| February 1,399,597 tons, against 2,469,306, a deficit of roughly | Export............ 4,910 .. 4,740 .. 190 .. 3,840 42 per 
|| 1,070,000 tons. The German consumption during February was | Stock ........00.. 24,930 .. 29,580 .. 700 12.080 | sold, 58 
86,928 tons, against 90,991 a year ago, and in the six months sale cre 
|| September-February 584,864 tons, against 667,113, a decrease of | Santos CorFee. black, 4 
|| 83,000 tons. The local statistics for the week ended March oth The London Produce Clearing House, Limited supply the == 
|| show arrivals of 11,500 tons and shipments of 4,760 tons (of ollowing quotations for average Santos good coffee:— 
|| which 2,810 tons refined went to England), leaving the stock | - - — 
| 6,740 tons larger on balance at 54,650 tons, against 25,470 at | Mar.9. | Mar. 11. | Mar. 12.! Mar.13. Ma 
{| the same time last year. Closing bids in marks per 50 kilos Sree. 9 lcssmessoatcmiballle —| — —— | — —__ _. a 
|| March, 15.32% (15.45); May, 15.57% (15.75); August, 15.7734 | 10 30,1 0 10 30 2SN10H 2310 S2HW lI K2HIH? wu 
il ¢ 5.87%4); October, 11.70 (11.80); December, 11.5714 (11.50). B veaanes ‘aioe be mek p.m. an preset banc fa 2 &m.p 20m 
|| : —a | (sd|sdisa sa sa djs asd sd j ermada 
| The London Produce Clearing House inform us that con- | ae : st as . ate 2 HH . co 1 rani 
|| tracts for 529,000 bags 88 deg. sugar, and 350 tons cane sugar, | July ......../60 14/60 3 /50 3 60 3 60 7461 3 51 4) él 9 1 _ 
] > serie aan ee. Beenie SUBS GST asada ite 1) gs 
\| March,1913.| .. bane als a i op ae 509 60 4150 € West Afr 
|| Contracts for 110,500 bags Santos coffee registered di ~— 
week. | Goaysqu! 
| FOREIGN AND COLONIAL PRODUCE MARKETS. COCOA.—At public sale only a very small supply was cata: | a 
For Reporte of To-Day's Business and Public Sales see ‘Postscript. | logued, and met with next to nodemand. 558 bags Ceylon partly | beon, 
| Mincing lane, March 15. | sold : medium red, 63s to 65s; native, 46s. 39 bags West Coast Badin 
| SUGAR.—With consumptive demand on the quiet side trans- | African mostly found buyers, good fermented a $231 bags | Ht 
|| actions in refined goods during the week were of moderate pro- | Trinidad, 23 bags Guayaquil, and 561 bags St Th mM b ught - an 
|| portions, though prices were generally steady, owing to all | TEA.—Indian offerings at public p this week a ne mated to | ae 
|| foreign white descriptions being in very small supply. Cuban | 30,759 packages, which met an active demand, and a ee a 
|| receipts of 90,oco tons for all ports, against 80,000 last year, | fully steady. All good a ee Oe ee ou 
|| proved larger than expected, and prices for beet were adversely | competition at full rates, and - other = ri — 7 a el 
| affected thereby, while a good deal of irregularity continues. | exception of red and stalky kinds, prices though s oe vera 
|| German statistics for past month are as follows :—Production gular often tended in favour of sellers. - em, a o efanaanl Mid. t 
|| 20,700 tons, against 14,900 last year ; consumption 87,000 tons, | changed hands at 74d to 11d; broken pe - comm sn - ine, 44 Fay 
|| against 88,800; exports 18,100, against 71,900; and stocks to 1s 4d; orange pekoe, common ‘é an Se ‘enn eatin Golam 
g00,400 tons, against 1,474,600. Production to date 1,445,800 | broken orange pekoe, common > ee ' to aren = boat 
|| tons, as compared with 2,512,300 at same time last year, | souchong, 73d to rod per lb. Ceylon sa ak anna ane +t nl fasten, ¢ 
| French production during February totals 1,865 tons, against 2,400 | ages. The small amount _—— me Sh e cama aaa HM. 
|| in 1911; Consumption 48,850, against 55,500; exports 8,510, | prices ruled firm to es ine - s a cacee cane showed | Mie 
| against 13,900; and stocks 299,230 tons, against 448,800. Produc- | and where quality showed an ery es on cme wm 
|| tion to date 462,200 tons, as compared with 648,c00 same time last | an advance of 4d to $d per Ib, while ee ee date 
|| year. Austro-Hungarian production for last month amounts t» | descriptions were the turn in holders’ y orn a pyrooso=> ‘ va 
|| 25,900 tons, against 24,000 at same time last year ; exports 38,100, | good medium realised 744 to a a en pex aa: aden fu 
| against 66,200; consumption 48,600, against 50,100; and stock | good medium, 74d to 11d ; orange pekoe, ry oe ah Za ahaa! Le 
t || 632,100, against 724,000 in 1gt1. Total visible supply amounts to | orange pekoe, common to good, 8d to Is rae , a0 A sagan psp Anenic, 
: || 2,820,000 tons, compared with 3,450,000 tons at same time last | 7d to 8d per Ib. Java auctions amounted 10 2,012 Eee | ae 
| year. met a better demand at steady rates. Pekoe, — ae eos a) 
|| Home REFINED in steady request, at currcnt prices. Tate’s No.1 | sold, 7d to 7d; broken pekoe, ditto, 744 . he » to medias, | — 
'| cubes sold, 25s; No. 2, 2486d. Of pieces, mid to good yellow | medium, 54d to 94d; broken a os a n to a 
| quoted 17s od to 18s 6d; whites, 18s 9d to 20s. Fine granulated, | 74d to gd; and pekce souchong, 73 . Fi ee —" (rae 
|| 238 6d; standard ditto, 22s rod; nibs, 24s 6d. No.1 am | ‘ gees firm, but quiet, and business wit) Euro} pe 
| 238 3d. Lyle’s No. 1 granulated, 23s 44d; No. 2 ditto, 22s 1 7 ampered., ; - 1 To 6 chinment, dine 
ed aetinicaieaiales - 3d. ee of | TAPIOCA firm for arrival. ~aarges, a ~ Se en | — 
| Foreign Rerinep.—Cubes in moderate demand, and prices quoted 2gd,and May-July, 2 13-32d, Se oe an . 
| tended easier. W.S.R., prompt, 20s 74d; S. and T., April, but quiet. Singapore, April-June, — _ ind seed, ditto, at Pram 
| 21s ofd; Meyer's, prompt, 20s gd; A.S.P., Apri!-August, 20s 6d; | Penang, ditto, equal to fair Singapore, 198 gu; 4" main 
| P.G.R., November-December, 16s; C.Z.R., ditto, 16s; E.A.R., | 19s 3d, c.f. and i. y ; I offered, and bought in at | idee 
| March, 20s 6$d; November-December, 16s; and Say’s, prompt, SAGO.—At auction, 69 bags fair sma — ~ Sel ean 
|| 228 3d, f.o b. terms. Lebaudy's fine granulated, prompt, 20s 6d, | 155, and 129 bags large at 18s. Sago — br > ee oe 
| f.0.b., Paris. Russian crystals, ready and March, sold, 17s 3d to | April-June, shipment, quoted ros od, c.f. - - re orivately sales - 
| 16s 104d ; and May, 17s 23d to 16s rogd, f o.b., Danzig. German ARROWROOT was not represented in auction, aoe | ; . 
\ granulated quiet, and valucs in most nominal. Ready first marks | small. ; ' ces ruled fairly stead ore 
| quoted 18s 14d; May-August, 183 3d, f o.b., Hamburg. BLACK PEPPER in slow demand, pot peer —— yaoted - 
BEETROOT dealings were of fair extent, but prices all round dis- | Singapore, April-June, sellers, a ae lic sale, wh 
i played irregularity and weakness. March sold, 15s 34d; May, | 58d, c.f. and i. Terminal market ~~ ve ry juiet ie 
158 104d, 158 59d, 15s Gd, 15s 34d, 15s sd, and 15s 3}d; August, | 8o bags Tellicherry were offered - oe late rates. Singapore At 
158 104d, 15s 54d, 15s 6d, 15s 38d, 15s 5d, and 15s 34d; October, WHITE PEPPER passed off quiet yat ™ ; q 4 and j Terminal a 
| rs 8d, 11s 7d, 11s 6$d, and 11s 7d: October-December, 11s 64d to | April-June, sellers, 8d. Penang, ditto, { re cenlons { to 8 1-32¢ Be } 
11s 5d ; November-December, r1s 6d to 11s 5d, f.o.b., Hamburg | market slow. July delivery sold, 7 {#4 ; ee “ few found buyers = 
Imports and deliveries of raw sugar into London since January Ist In auction, 109 bags Singapore catalogued, and | a 
|| to March oth, with stock ee Ot in Je i beddets’ favour. Zanzibar fanuary-Mareh a9 
1909. 1910. 1911. 1912. L tended in holders fay gid to 5iid and 5x0 
Tons, Tons Tons. Tons. | shipment, sold, 53d to 5i¢d; March-May, sige ablic sale. 
:| Imported ............ 21,365 .. 27.920... 47,990 .. 60,730 | April-June, 533d, c.f. andi. Nothing —. ‘and mostly sold 
|| Delivered ............ 28400 .. 35,950 .. 47.900 .. 51,080 CINNAMON .—29 packages Ceylon 0 wl "ditto chips, a fe 
i| Stock ................ 13,940 .. 14,580 .. 18,580 .. 42,720 | without reserve at 44d to 114d. 275 packag 
| Stock WR. cccccseree 57590... 60.430 .. 45,820 .. 133,900 | sold at 2}d. : ly sold, at 363 to 405 
\| Cane, jaggery, per cwt.. 9! oo aa ia 8) oe. al | CHILLIES.—57 bags Nyassaland mostly so:c, 
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stions experienced a slow demand, but | Ceylon: unsmoked sheet, 5s 6d to 5s 74d; good to fine pale crepe, 


F.C., March-May, quoted 5s 7d to 5s 84d; brown and light ditto, 5s 4d to 5s 7d; dark, 
New Zealand ‘steadily 5s odd to 5s 39d; pressed, 4s 107d to 4s 11d; biscuits, 5s 53d to 


_ March-May shipment, quoted £21 15s, | 5s 73d. Private market firm. Fine hard Para, spot, 4s roéd; 


March-April, 4s 1rd; May-June, sellers, 5s. 


cases orange offered and sold without COPRA quiet, but fairly steady. Ceylon, March-May, to 
‘728 to 738; fair to good seconds, 6cs to! Northern ports, sellers, {26 12s 6d; Malabar, {27 2s 6d; F.M.S 


r« cases A.C. garnet free found buyers at | Straits, {26 12s 6d. To Marseilles, F.M., serait March- May, 


narket quiet, but steady. 


Fair T.N. orange | {25 3s 9d; Manila, {24 6s 3d; Cebu, £24 17s 


Java, net 


5d 
soved off slowly. March delivery done, terms, £25 786d. South Sea Islands to coins £24 12s 6d; 


red with last sale. Straits: 
“unsm joked sheet, 58 33d to 5s 74d; 


63s; October, 64s 6d. 
-April quoted 25s 44d, c.f. and i. SHELLS.—At the periodical auctions fair supplies were cata- 
sale 482 tons plantation were logued and met with good competition, nearly everything being 
met with good competition at generally 3d to disposed of at firm to dearer prices 

smoked sheet SKINS (Tannep E.I, SuHeep).—A fair assortment was brough 


to Continent, {24 15s, c.f. and i. 


fair to fine forward at public sale, and experienced generally quiet support, 


- dark to light brown, 5s 2¢d to 5s 6d; while prices, except for the best qualities, were 1d per lb lower. 
scrap, 48 8d to 5s (Continued on page 614.) 


ashes, 48 gad to 5s 73d; 












Commercial Times. —Wicekiy Price Current. 


DRUGS on.) ad 
Opium 12 0 18 
Rhbrb., C hina,fr to fin ; % 


Senna pods imenehnest 
DYE STUFFS, &c.— 
Galis, China ..per cwt 
GORE . vase vcvccceed 
Safflower, Bengal .... 
Turmeric, Bengal .... 28 


Madras, finger ...... 26 
Gambier, block ...... 26 
Cutch, ord. to fair.... 28 
DYEWOODSs— £ 
Brazil ........per ton 10 1 
Fustic, Jamaica...... 5 
ono naixe o 
Lima Wood .......- 8 
Logwood, Campeachy 8 
Honduras .........- 6 
SOMMER. oc cc ccccees 5 
Red Sanders ........ 5 10 
Sapang Ceylon ...... 7 10 


ELEPHANTS’ Taree" 


Soft, 80 lb & upwards 66 
FLAX—per ton, c.i.f. 2 


CS 31 
eee 
Petrs Bejetsky | waneee 43 


FRUIT—NEW— 

Currants, duty 2s— 8 
Amalias ....per cwt 28 
TE. dvcncudecces 28 


WOR accecacass » 
Gulf a 
Provincial. ......... 27 
WEE 2 ccnecensetacss 26 
Figs, Turkey, | ayers... 31 
Natural, bags . - 18 


+ Raisins, duty 7s per cwt— 
Valencias, halves .. 37 
Selected, med. tod. 40 
Fine and choice .... 46 
Muascatel, layers.... . 


: a 

-, Sultanas--New— 
0 eee 48 
Medium to good.... 53 


Fine to chotce...... a 
ll stnskscungumsane ae 
x, rere 45 
Oranges, Val. selected 18 
9 ordinary .... 10 
Malaga 0 


Ns aple DB aac 0 
Lemons, Palrmo, p. ca. 6 
Naples peuececécese EE 
ES eee 7 


Malaga, cases ...... 0 
Nuts—Barcelona,p.bg. 0 
HEMP—per ton— £ 
St. Petersburg, layer 37 
Manila, fr. curnt. spot 21 
N. Zealand, spot, fair 21 
JUTE, Native firsts, 

for shpt. Mar./A 
Coir yarn, good tone 22 

Common to fair . 
HIDES—per lb— 8 
Salted Australian .... 0 

West Indian 0 


GD - subetsetavanne 0 

ED  sadebsnbince 0 

Oporto . 0 
Dry & Drysalted Cape 


0 
Madagascar ........ 
Central American... 0 

Buffaloes, Singapore... 0 
penens wbiiebneeden 


Market Hides, English 


Ox, 9M lbsandover.. 0 
Le 0 
ae 0 

HOPS—English, _ 2 

Beha ne au oeucwaiiied cee 

pee ‘se 

. 2 

Fore sign, 1911: eocece "OA 


INDIA- RU BBER—Ib— 

Para, fine, hard, spot 4 

INDIGO—per Ib— 

Bengal, good red Vio- 
let to fine ... 


30 3 
Mid. ord. Vio. to good 28 2 
3.8 § 


Low to good ord. . 
Madras, dry leaf, good 
Do low to ord. . 
Kurpah, gd. mid. to gd. 2 
Low to mid......... 1 
LEATHER—per lb— 
Bark Butts ..... 1 
Mixed tannage, 
Butts or Bends .. 1 
Common tannage.. 1 
ressing —- econ 
East Ind. Kips 0 
East Ind. © f. i ican 1 
Australian Sides .. 1 
American Sides . A) 
English Shoulders.. 0 
Bark do 1 
English a 0 
Bark 0 


| METALS—B. Copper £ 8 2 
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The peices in the following list are revised with the assistance of an eminent firm in each department. 


| 











s SHEL ee ewt— s d s d/| TAPIOC Reiae er ete sdsd 

Eng., Tough, per ton 68 15 69 5 | Orange, first marks.. 75 0 85 0 E. I. Flake, fair...... 0 23 0 2 

— selected ...... & 15 “ : Second, fair to fine 61 6 70 0 Pearl ........percwt 20 0 25 0 
1eets (strong) .... 80 0 yarnet AC 59 0 60 0 

Standard ......cash 6£/1/3 0.0/0 Button,sortsed.tofn. 70 0 75 0 TAR—Stockhim, p.bl 28 6 29 0 

Iron, per ton— Low to medium.... 45 0 65 0 Archangel.......... 18 0 18 6 
Bars, Welsh Ports.. 710 8 C  Calcutta.... Rupe es 30.0 W.8 . 

Staffordshire na MarchTNdelivy value 60 0 60 6 TEA—duty 5d per lb— 
Birkenhead ...... 6 ¥ 615 Spot TN value ...... 61 6 62 0 Congoun—Common .. 0 53% 0 
Shee | 8 Cs 71 0 0 sILK— poten to good .. 8 63 : 
oops, Birkenhead 7 0 0 0 Bengal—Surd: . 9 12 23 ine to finest ...... 10 
Nailrods, London... 810 9 § Se p. Ib o 9 il 9 Souchong,common.. 0 54 0 
Rails, steel, f.o.b. Bengal Gonatea...... 10 3 11 0 Good to finest 011 1 
Welsh Ports...... 5 0 510 | China—Tsatlee, Supr. 0 0 0 0 Scented Orange e Pekoe, 
Do Mdisbro., f.o.b. 4799 0 0) Teatlee ....’ : 0 0 0|., Canton cceccesse | GE G 
Scotch pigiron,cash 53/6 00 Blue Elep thant... 10 6 10 9 Scented Cprs. ........ 609 #0 
Cleveland, cash .... 49/35 0 0 Taysaam Kahing .. 9 0 10 6 | Hyson, com. tofair.. 0 64 0 
Hematite, cash .... nom Canton ...... 6 1G 6 | up MumeRE. 2. ce cecccccee . a se 

| Lead—Eng. pig, p.ton1610/0 00/0! ‘Tussah 7 °°°°°°°°" 3.0 3 6 | Young Hyson........ 0 rs 0 
Foreign, prompt ..1626 0.0/2 | Re-reeled 0 0 0 | _ Good to finest...... 0 0 

Qvicks ilver, paboneet Japan 0 15 6 Indian and Ceylon— 
first hands , 8/126 0 0 Italn.—Raw. fr. Milan 16 6 17 6 Broken and Fannin 0 64 0 7 

Spe “Iter, O.B., Mar... 26 5 26 10 Organzine—Mid. togd. 0 0 0 (0 Do useful........ 0 8 0 84 

Tin, English ingots ..196 0138 0 | gpiopg_p hi r Broken Pekoes—Com, 0 74 0 8 
Do do bars 19 0199 0 Per epper, white—per es Fair to good 09 10 
Standard, cash ....192 0 0 0 Sit 5 StairWhite 0 a ° 2 Fine nae se 3 

| Tin- slates, per box - Black's e air a es A * Finest ee és 2 8 2 6 
9 3 ) Ingapore O Sg C 0 Pekoe Soucho = 
Coke, LC. - 015 Wy White 8 0 8 0 0 ong 

| Zine, Be ‘Igian Sheet .. 29/00 29/26 Shaan IAM... oe 0 3 2 23 Common ececccoee 07 O 7 

Antimony, Regulus .. 27 0 27 19 Cinnamon—isteat. 1 _ 1 9 eg seful medium .... 0 8 0 & 

OLLS—Fish— UE sahocdiesets [$s $8) 07% 07 
Sperm, erate, 1 p.tun 32 0 33 0) Do3jrd i117 mmon .. i 7 

910 ‘ ereee 2 Medium useful . 0 8 0 
Whale ... nase ae Do 4th .. ol 14 Fir 7a .e 
Seal, pale 26 9 27 0 Chips 0 203 Fi - eemoeneeennese 1620 
Cod . vere 0 0 0 0 | Cassia Lignea 22°72! 36 0 45 0 Se nenenas 

Olive—Spanish ......44 0 0 0 | Gloves—Zanzibar .... 0 54 © 5S? TIMBER—Timber & Hewn 
| eaeees 42 0 0 0 CRS: 0 8&1 1 W ood.—Dantzic & 

Seed, Linseed, per ton 3700 57:15. | Ginger—per cewt— Meme! fir, p. load 50 0 9 0 
Rape, ref.Eng.,csks. 3210 0 0 Cochin, cut -S 0 90 0 Pitch Pine ‘Pimber 70 0130 0 
Brown, English,nkd 30 0 O 0 Do small rough . 0 48 9 | Canada yel. pine largel00 0 250 0 

| Cotton-seed, Crude .. 2306 0 G Do washed ...... 39 0 4 0 Do ‘do small % 0100 0 
Do Refined ........ 2410 27 ¢ ee nom Quebec oak . 140 0160 0 

Cocoa-nut, Ceylon.... $119 0 0) Japan ............32 0 0 0 | Baltic oak "1 0120 0 
Cochin — 46 0 0 0 SL ‘ccc tuosunics 48 0 67 0 Baltic oak -.......... 90/6 23/00 

Palm (Lagos ...02 0 00 ace ..........perlIb 2 0 2 8 Wainsct. lgs. 18ft cube 65 0125 0 

Lard, American...... 46 90 55 9 Nutmegs, good to fine 0 7 0 103 Deals & Sawn & Prepared Wood— 
Do English .. 50 0 0 0 Smallto medium .. 0 44 0 6 Norway, Petrs. std. 28 5 £9 0 

ee. on per 8 Ibs. 6 108 ; 44 Chillies—per cwt .... 34 0 40 0| Swedish, good...... 16 0 2610 

ater SE diecast { 9 > be Common ........ i 
Oil Cakes, Lnsd., Eng. _ oe p pf.gl. duty 15s 1d Ronda - 7, 2 : ba % 
perton .. 10/126 1015/0 amd ate iq 7 23 43 Yaieod 11 0 13 0 
American(Western) nom eee — 46 8 6| Oanada, Ist pine .. 36 0 44 0 

Oil Seeds— JE Loe 8 et ie a eee EES 

Linseed, La Plata, Feb Mar.58 9 ‘comaed, Ya, oend ets Do 3rd... 1510 18 0 
Bombay,pr.416ibs 0 0 0 0 Bl and Mantitie i 8 00 Do 4th........ 1310 15 10 
Caleutta,pr.410 Ibe Ap. Jn.59 3 : and Mauritius 1 Amertean Spruce .. 9 0 20 0 
Azoff, Black Sea.. 0 0 0 0 Havana........... 010 OM) Hine Banke. 1010 21 0 

Rape,Cwnpre,brwn, Brandy, dnty 15s 1d per _Proot &al.' Staves—Baltic, p. milie300 0 350 0 

arch-May ...... 23/9 0 0 No. Vut. = hhds. N . 
J . per gallon 3 ew York pipe .... 80 0150 0 
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Australian, finest ..124 0 126 0 . } _ Duty 38-41) perlb s a 8 a 
Canadian, finest.... 0 0 0 0 - 21 S Maryland and — 
Irish creameries. . _ — 0 we 23 } on yer Ib, bond ...... 911 
yaa “118 0 124 0 Cc Corn spirite, vi.dy ‘pa. 22 0 ; ” C eae 0612 
Russian, finest ....126 0 128 0 a oe se prt ; ; ; 0 | _ Strips... as OEE 
Normandy ........136 0150 0 pirits, duty pd. 9 Kentucky leat— 
Danish "138 0142 0 | German spirits ...... oo 00 c ‘ouemnet to fine. 065 010 
Brittny, rolis, dz. ib 14 0 17 0 SALTPETRE— Strips ........... -. 0609 
Bacon,sngd. —Wirfrd. = 0 69 0 Bengal, per cwt. - 0 0 © Golumbian |: . 0 0 6 
Limerick .......... 0 68 0. English refined . oO We ees ef 26 
Continental ........ B 0 6 0 SHELLS—M.-oP. per lien MEY snismianenaues 07 40 
Canadian .......... e : 58 . ae. bold ......£11/50 ae SE Katkadbienked 06 010 
American .......... 5} Maccassar ........ £9/15/0 16,00 | Latakia .............. 071 3 
Hams—liish ........ 82 0 % 9 one ecaveeeees 10/50 1900 China 0 a 07 
GaTAE .ccccecene 4 | 68 : : . oor > 0 Borneo and Sumatra 10 7 6 
American .. 9 59 ae DD 1 sce cccccvcsase 07 On 
Lard—Irish bladders. 44 0 56 ® guUGAR—per cwt. duty 1s 10d, 96 Seedleaf.............. 08 1 6 
Do kegs ...... 47 9 e . cant polarisation. eee 20 46 
American pails .... 47 6 : 7 Brit. India, syrups 15 0 18 3 | Duteh.......... ..... 0 4 0 6 
ce ee -- ; ; 3 6 Crystallised wnnees 2D 6 22 ° Se «on nesene dene ; : ; ; 
ork— . Surinam, crystals .. 0 0 © OQ  t#reem........... «... 
Deer ene, ~— i“? Penang, Gr.andwhite 0 0 0 0 Cigars, duty?) perib 2.0 up 
POUCTD . ww ce cw ewnee ? y n ¢ 
Cheese—Hilam <.10.: 82 0 72 9 gaggery, Canes....-:2 11 0 9 0 TURPNTINE, powt 3 4 0 0 
Canadian .......... 7 Natal Syru 0000 
‘ “s Wool lish— 
Houtieh Cheddars .. 86 0 o% 9  Seyptian, Crystallised 0 . aa Fleeces 8 Dn. figen 4 0 aie io 
United States ...... 00 0 9 | Javmahont...-.-.-2 16 6 16 9| Half-bred hogs... 11 10 
Glee $8 8S Gaim Crit. 3 He 8 Met BE HS 
New Zealand ...... 75 6 76 ¢ Burixev—London— South Down ewes 
>—per 120—French 8 9 10 6 Yellow Crystals....20 9 0 0 and wethers...... 1310 14 0 
eT 86 9 3 Oubes, Nol ...... 2 0 00 Leicester do 915 10 0 
Ha —..... *%2. 823 ie kB  cncges 2600 Colonial—per Ib— sdad 
Danish b seseenes 80 9 9| Granulated ........ 22 12 6 — Vie.—Scoured super 111 2 0 
Egyptian .......... 00 0 9, Crystals, white .... 22 4425 4 Scoured good .... 1104 111 
ee * 09900 ces... ae 0 2 0 Scoured average... 1 74 1 8 
BICE—Rangoon, open esa Bee ied 
chtr,new crop,p.cwt 9 6 9 7 Crausagp—Dutch,pmt 20 35 20 33 N.8.W. Scouredavr, 1 : 
Moulmein...... 96 9 3° Austrian, Nov. Dec... 15 6 15 32 | Greasy average .. 0114 1 
a 3 § 6 French Loaves, April. 20 5 0 0 8. Aus., Greasy avr. 0 01 
ice 6 9 7 French ec stals, f.0.b. nom N. Z.—Scoured avr. 1 11 
aoe. iai........ 3 German Gran., ready 18 0 0 0 Greasy average .. O11 1 
Genken oo French Cubes, f.0.b., Apr. 22/74 Ca re. Scoured super 1 74 1 
Field Siam .... German Cubes, fine, leece average .. 0104 01 
Rice Meal, ton,ex ship f.o.b., prompt...... 29 00 aor © +e : 5 : 
Natal—Scoured .... 
Wn cccvccccccccess nom BEET—German, f.o0.b. ( . 
Forward, exship terms 1276 130 geomet ............ 18 2600) quero ~ © GC 
ROSIN—Amer., com. 16 9 0 0 TALLOW —per cwt— Vie. good to supr. 1 # 1 
ME odhnetdtne a diasiel 18 0 19 0 Australian mutton. 31 0 3% 6 New Zealand, fine.. 1 14 1 
| BAG0~ Pear, per rewt i4 6 17 6 Do beef ....30 6 & 6 Do medium .. O11 1 
Sago flour .... ca Cc ae SN aualcectedians 30 €06(0 Do coarse .... 9 9 OF 
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|] Mat, Sept G\May’ que Hy!on Inseha 41 Jne Dec April, Oct DoNic. Rly.) 4 | ¢ 1,3 hy 
1] pri, Oct ay, Nov 0 Inger bel 3 ~ 7 e ‘ ‘% 1,506 r 
jj #an., Jt iy » Aug. J ‘Maica [psc 4 4 5 2 oy > 4 
|}; May, Noy Feb., Ang Maurits. In 1937 4/] oneti] © Loan 06 § 104} § 3 I 4 
1] Feb.’ Ans » Sep./Natal 1919 44 Pb Ausip netilll9}9) J), Ln. ‘06.9 44 100] Vacs I 
{| April, Ont pril, Oct.| Do Cons. Ins 4°10 AUK Puror Dray Salvador Ry p l } Gr 3 
| Quarterly o June, Dec} Do Inscribed 34) 97 , , Cf Str. Bds. 6 95 97 [1] 9x". G Pre 4 
/ Do or » July Nwfdind 194] 3h) 96°99 4 August 8. PauloProy 5 10] 2 i Preg 
{| Do Stock 247 red. joo6! July N.S W » Insc. ¢ 1106 On, a pril, Oct Servian Unfd 4 | 83 97 i te ‘he 
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i] . (United K ngdom.) bE » Julyin xz aland,1914 51101 3 Ap ct September [Turkish 189] lane". ; e ‘ 
| Pres Am Free ot Stamp oO : Hos Do Insc Stk. 4 11035 44 Apl Oct July } I ray Trbte 4 loc 100 3,61] M. ‘ 
| hity ; nigets July! Do do 34! 963 7 ; © p.| Do Bas BT 34) 905 ] 962,649 Mar} 3 
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|| 25,876,716 ~ ! 22 Do Ins.’ 1994 elie * r _ p P un Pr Do Cons. 511% ] ae 4 
{| 10,080, 000! Do Cons. Stock’ ""**"** 3 Do Ins. 1924-39 34) 96 97 J“? Sly Pwr TV ene rue ia North-} ; 
| 9,700'\Corp, of London Deis 3) ¥ Do do — yo4: J > ‘ iplo. Debt 3 5Bi s 70K : $ 
|| 1,642,990 rei Stock 1907-67 24) 7 , July) Do Ins 1922 47 3 84 t 34% interest after 19] — 5,082, 4 N s 
| 1,260, 000 Deb. Stock, 1994 * 3°) 254 74 700 April, Oct is Australia» | ™8 4%4 4 St after 1918. aoa ik 
|] 1,695, 00¢ Belfast, 1935 eo. Sil Gs a Ins., 1916-36 4 |1¢ (Covpons Pye .172 
}| 3,650, 00¢ Birmingharn Corp 1946 + ioe , April, Oct.’ De ae — : 100 1 ne UF NS I AYABLR ARROAD ) ol? . Ss , ; 
i] 868,51 Black}, ed. 10% "| af oa 7an., July) De 0 Q%Qg 2 "Oy > | 95 Thaw 
| 1,952’ sas Bradford eet £50 3 85 6 = Jule a =. 1999 3° 79 778 Apl co . -- jAust Gold |. 4 | 96 9% Patt \ s 4 
j pis.c4s Brighton ~ ¥ Red 190: 34 y, Now StraitsSetting £92 SUZ, Jan. y| on ne Dut h Cts ox " 
| 1,632,313 Bristol, 1920 60 2° Conv. Bonds 4 |} 04 141 Marge! “e Kuilders. 24 66 69 ‘ 
| 5,033,826, Do 1905 5 ita. ¥y, Nov.) Do Ins.1937-4) 34) a on? on 7 es + |DoCertsotIns.3°| 83 & 
| 1187,987 Cardiff Stock, ax a + July Tasmania 1911 4 190 2 [Api Oct} 2 ++ [French Rntes 3 1,500,000 4 
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| 1,247,997 Leicester. 1934 Jan., July 1923 3° 97 ‘ ) oof 19.3% 
i 5,785,469 lverpool Corp Stock Jan. July 29-49 3 | 63 pe > cis ; 
j] 028,687) Man. lester Red. 194) Jan., Jul Aust.Ins. 4 {19 7 \ Al 6 1k 578 
if 526,568 Neweast}; Red. 1936 M; Noy lo 35 3./ 95 a $ 2x0, 
i] 2,727,116 Nottingham Corp. Stock Now 7 5 | ones Stocks : Gia 2 
I 1,065,419) Plymouth Red 1942 3 » Des 3 864 74 , ai » pri 1 
a7 oo8 Portsmouth Corp 1924.7 34 July 3 94-9 j Name. Princ’ } 44) ‘ x! 
1@ Reading Corp Stock OB a _f rices } Stk in WO 6 
"Se yae oe eteld, 1968 000 Do Pret a? ¢ site ee crip, Dee 3 88 xs 
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facia ° 3 ‘ f. ¢ . * 
| 726'es¢ w =n { Orp. Stax Rice's 3 FOREIGN STOCKS, BONDs, &e, 64 ¢ Yaledomicn Ontiz, ar v 6S } ‘ 74: 
’ es 4tmn, 1929 . ? : . . 5 Dy n BO 
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|| Stk/200 | Do Deferred ........., % 9 1 §| 5 |Anglo-Chilian Nitrate ......\15 i» | as Oo ee aie, FOS +000 1M (1 10 I uae sd 
7 § | 5 WUolorado Nitrate ons. Lea and Lands. ...... 1 1 d0g1), 
j Ni . 20 | 20 Darjeeling Co. .............. 12913} |. ! way 1 3 
GAS 5 | § |Lagunas Nitrate 1] 1\DooarsTea ...........0077" 3 Stk 100 Londo nG ( mis ,. 262 §7 
ia ae A a om . : | : Santiago Nitrate. 10 | 10 ‘Doom Dooma ............. 17 10} 10) DoS% Cum. } 9 3 | 
tk 100 Alliance and Dublin seneat Oe Ee oan ag! ee : | : ee eee ene Ceylon} 2 ee = — oe ze te Cum. Prt. 4a 
5 5 Bombay, Limited .. 6h = | eneral Ceylon Rubber ....| 3 70 rr, ». Stock 75478 
| Stk 100 Bre sntford Ci onsotidated . a ee —, < owas - wy panes i KI . ae ys 12 n 
20 | 20 British Gas Light .. 54464 } vara Rubber Co. ...... > Fara ty d Lehtng 6) 7 
Stk 100 Comaner ‘ial 4% Cap. Stock. a. 94 OIL. A | bw edly eae ; posatione is 5 e — al | Sip 
Stk 100 | Do 3% Deb. Stock . ive 7 |-——_—_——————_ a Jokai (Assam) Tea, Ltd. ..../155 16 y o¢ m. | 4 10 
Stk 100 (Contine sntal U nion, L.......| 82 85 1/ 1 |Anglo-Persian 67%,0m. Pea, Pt! 32 3x1 1| 1 Jorehaut Tea, Limited .... 2%, 1% 8100 $100 Rio rde Jan. T L. and P 1154205 
he ae Cane canes Ord. “hosed 1| 1 [Bibl Rybat Petrol | SE | eo a Raber § [5100'$100 Sao Paulo 1 and P_” 196 oot 
Stk 100 Gas ht and Coke Ord. ../1034 $4 ibi-Eybat etroleum seeae | te | uala Lumpur Rubber ....| 6} 7 : 
Stk 100 “Do sf Saxhnase a "83485 1! 1 /British Australian......... | 1| 1 Lanka Plantations Ltd. | ti signees WATERWORKS, 
10 | 10 Hong Kong and China...... ude BP eR pein sececiccins iz 8 | 8 Lebong Tea, Limited ....../11 5 5; 5 |Alexandria, | 2 1 
Stk (100 Imperial Continental .. 189 92 1 1 (California Oilfields as 4 2/ | 2) Linggi Plantations... ...... 1 20 | 20 Antwerp, L 38450) 
5| 5 Malta and Mediterranean, L 435 1 1 Commonwealth Oil Prf.Ord. Vs 1 | 1 |Mabira Frst. (Uganda) Rub.) 8. 8 (City of St. Ps g¢ L e Li 
Bek [100 Oriental, Limited sesvecet aon & 1 Kern River Oilfields........ '339!532) 1} 1 Malacca Rubber Plantations/134 ak 100 |Colne Valley A irdinary 265 oa 
5 Ottoman, Limited . 7 41 1 Lobitos Oilfields ............/19s2 732] 1 | 1 /P.P.K. (Ceylon) Rub. Ests..| 2 10 , 10 |Cons. of Rosario, | ted . “15416 
5 | | 5 |Primitiva Gas Co.of B. Ayres 74 wi 1) 1 |Pacific Oilfields ........... ilzgtse] 1 | 1 Perak Rubber Plantations tpt 10 10 |} K. Surrey B (max. 7.) 16 4 | 
= » San Paulo, Limited .. tm ws 1 [Premier Oil and Pipe Line Bt 2 | 2/ Straits Settlements (Bertam) 10 7 |\Kimberley, | j 5 6h | 
South Barracas (B Ayres) . 1 | 1} 1 |“Shell” Transp'rtand Trad. .) 43 ; Rubber . ...\732 9x} 20 20 Montevic » Sha % 3] 
| Bik 10 South Metropolitan Ord... ‘114 16 | 10; | 10/ (Spies Petroleum .......... 1 13g9!52) 2 2) Sumatra Para Rub. Pints 6 2 Stk 100 |S. Essex, sr ] AX 230 35 
|| 20 RUE :cansaactawinces 88 @} 1)| 1 Trinidad Oilfields ...... ... er | * United Sumatra Rub. Ests.\'532!53;] 8 8 |Tarapaca, Lin ud 
(Continued from page 611.) LINSEED remained firm. London, Calcutta, near, 69s6d; March, 
. i}. » Te rv-March. «&s ad: 
Light weights occupied main attention, and values often tended in 63s 6d; April-June, 59s 3d; La Plata, Februa ihe ¢ 595 9C; 
| favour of sellers. Hull, La Plata, January-February, 59s 3d. To the Continent, 
s ‘ Calcutta, April: une, 59s 94; Bombay, March-May, 64s 6d. La! 
} GUMS.—In auction, Animi went steadily. Zanzibar, strong pale, » April-J 598 9 y ot 
| y- & P 


Plata, January- February, 598 3d. Quantity afloat from the East 
selected, {19; strong red sorts, £7 5s to £7 128 6d. Copal showed Indies, including cable advices, 70,000 quarters, against 86,00¢ 
no material change. Sambas, pale, scraped, 75s. Macassar, uartere in 1011 
| scraped, dark to amber, 48s to 58s 6d. Damar slightly easier. q a 
} 





RAPESEED stead Ferozepore, March-April, 448; brown 
Penang sorts, pale and amber, 36s to 36s 6d. Kauri was practically Cawapore, Sessia: fw 43890 aie er nominal ; yellow 
all bought in : 


| 

. 
i! Sa ' . . . Cawnpore, April- May, 48s 3d. Quantity afloat from the East 
| METALS,—Tin irregular, while devoid of any active buying | Indies per last advices, 2,000, against 17,000 quarters in rgtt. 
ls 

| 

| 

| 

| 


since last Monday, spot, standard, by the middle of the week COTTONSEED firm, but quiet. London : Egyptian, near, £8 3s 94 


ettling down easier at {189 10s, three months £186 5s, rallying on | March, £82s6d. Hull: spot, £7 1736d; March, £7 18s od 
Thursday, and closing at {191 5s and £187 15s respectively. ‘ 

Mount Bischoff quoted at {192 10s to {193 10s. Copper continued 

| a declining market until Tuesday, cash delivery settiing down at 
#64 10s; three months, £65 5s, realisations and forward sales 

|| being frequent. Strong support was accorded warrants during the 

|| middle of the week, with sellers exercising considerable reserve, 

| and these dates reaching £65 1s 3d and £65 16s 3d respectively. 

it 

i 


| 
| 
| 


against 19,490 tons in IgII. 


POSTSCRIPT. Friday Evening. 













{ 


Values declined, but to no serious extent, on Thursday, standard, 
cash, moving down to £64 16s 3d, three months to £65 11s 3d. 
Electros quoted at £67 1osto £68, c.f.i. Lead firmer. English, 
|| £16 5s to £16 tos. Foreign, {16 to £16 1s 3d, according to 
| position, a large business being done upto June at £16. Srelter 
|}imactive, Ordinary brands, March, {£26 tos, sellers; June, 
|| £26 2s 6d. Iron dearer. 


|| TALLOW.—A quiet tone prevailed in the market, and rates 
|| tended rather easier. Near parcels 3d lower, and for shipment 
|| unchanged. In auction 220 tons of better coloured and 200 tons 
|| inferior. 19 tons of the former and 33 tons of latter sold, at 
|| about previous prices. Australian mutton: fine, 35s 3d; fair to 
|| good, 33s 6d to 34s 6d; dark to dull, 30s 9d to 32s 6d; hard, 
348 6d. Beef: fine, 34s 6d; fair to good, 32s to 338 ; dark to 
dull, 30s 6d to 318 9d ; sweet, 34s 6d. Market letter unchanged. 


— tallow, 32s; melted stuff, 23s per cwt. Rough fat, 74d per 
5 ibs 


weaker. May, sold, 15s 2d to 15s 14d an . —— ee 
15s 13d to 15s 24d; September, 133 7id; ber, 115 MH" 


Trinidad were offered and disposed of: low mid tog xd yellow 


Lucia withdrawn. 822 bags white Mauritius crystals part! 
found buyers, 18s 9d. 1,606 bags soft white atte, few lc ts sold 
18s. 1,037 mats brown ditto, few sold at 14s 34 to 145 00 
16s. 2,664 bags damaged white Java sold, 17s 6d to 15s 3d 
receipts to date 10,970,000 bags, against 9,746,000 same } time last 
year. Futures firm. May sold, 62s to 62s 444; July, 
62s 3d; and September, 61s rogd to 62s 14d. — 

JUTE.—Market firm. Native firsts, March-April, £25 P® 
Hamburg; £24 15s London. 


OILS.—Linseed firm. Spot, pipes, £37; barrels, water-side, SHELLAC .—May sold, 61s 6d; August, 63s; Oct ber, 635 


£37 58; land delivery, £37 15s; May-August, £33; Hull, naked, 
spot, £35. Rape firmer. Ordinary brown, naked, spot, £30; 


| 
| 
| 
|| Hull, {21 10s; refined, sweet, £27; ordinary pale, {24 10s; Huil, 
| 
| 





ditto, 5s 8d. 
English refined, on spot, £32 10s. Cotton firm. Crude, spot, £23; “Ganeak- tis aemere but quiet. Cash closed at {1 a: 
ths, £188 5s. English ingots, £196 to £198. Copper Siva 
23. Cocoanut : Ceylon, spot, £41t 10s; March- April, £38; Cash an £8 765 Is = en = oe. £65 106s 30 no ype 
ochin, spot (pipes), £46; March-May, £41 5s, c.i.f. Palm: £67 10s to £68. Sheets, {80. Lead firm. English A sear’ 
Lagos, on spot, £32 Soya, spot (barrels), {26. soft foreign, May-June, sold at £16 2s 6d. Spelter Or a 
TURBPENTINE opened firmer, but subsequently declined. | brands, March, sellers, £26 10s. Iron stronger. Clev' land, 
American _e. on spot, 353 44d; April, 35s 44d; July-December, 51s 5d. 
36s 14d per cw . Deliveries week ending March gth : American, 1,856 Tee #3 
barrels, aan 848 last year; French, 232 barrels, against 6 
oo nil American, against nil barrels: stock, 25, ae basole LONDON MEAT MARKET. 
American, against 12,574; French, 1,233 barrels, against 1 ,539. Per 8 ibs by the carcase. 7 ‘ 
PETROLEUM firmer. American, 9}d; water white, 10}d; Inferior beef. deus 310 Prime mutton ...--00srerer'"""" 5 0 
| Russian, 9d per gallon on the spot. Middling ditto............e.+-++ 4 8| Inferior lamb . sessarenesenseet® 68 
| ROBIN quiet. Common strained, on spot, 16s od. SIO EEED s wnavevernansesceces © 6 Midaling dito» onto we 10 
| pois CAKES —Linseed : London made, £10 128 6d to £10 15s. | Midiling SiMtoevcscicccciss 6 6 WoulPiatcceescse 
ussian, nomin otton: Egyptian, {5 12s 6d to 158; T. 
|| London, £5 15s to {5 178 6d. Cocoanut: oblong, Vos ba: LONDON POTATO MARKE Pee 
|| fe 1s £8 2s 6d; Soya, ‘£7 7s 6d. Soya beans, Hull, Spot, | myergood Ts Kent Up-to-Dates «-+++*""** . . 8 
\e et King awatde .......2.00-- " £4 2 6| Lincoln Upto-Dates «---** 
i! 









per ton. Imported into London since January Ist, 24,054 tons, 


SUGAR.—A moderate trade done in home refined, and Lyle’s 
were reduced 3d all round. Ready parcels of German granulatee ) 
quoted 18s, and May-August, 18s 14d, f.o.b., Hamburg — 
crystals, ready, 16s gd, f.o.b., Danzig. Leet unsettied ane) 


fo } fair 
11s 63d; October-December, 11s 4¥d to 11s 5d, fob. A her 
demand for cane in auction, prices steady. 1,329 bags crystallised 


St || 
21s 7$d to 22s 3d; and fine colory, 22s gd. 3,2 bags 


ly 


4s 


good, 


zilian 
COFFEE.—Auctions of moderate extent ruled steady. Brazilia 


me 


62s tO || 


to | 


RUBBER steady. Hard fine Para, spot and near, 45 1 yd; and 
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SHARE CAPITAL.— 
£90,000 — £ £,000,000- DEB 


A copy of the full 
The LIST will OPEN on SATURDAY, the 


ccent. Cumulative Preference Shares ot 


us has been filed with the 


ND HOLT, 


(Incorporated under the ree (Consolidation) Act, 1908.) 


1 each issued, £175,000; present issue, £325,000; Ordinary Shares of {1 each issued 
NTURE CAPITAL.—s per cent. Debenture Stock issued, £439,000; present issue, £570,000—{1 000,000. 


trar of Joint Stock Companies. 
16th March, 1912, and CLOSE on or before WEDNESDAY, the 2oth March, 1912. 


LIMITED. 


of £570,000 5 per cent. Debenture Stock at 99 per cent., and 325,000 6 per cent. Cumulative Preference Shares of £1 each at par, payable as follows :— 
Issue ’ 


rebepture Stock: On 
per sbare; on Bilotmes 


Debenture 


; oplication 5 per cent. ; on allotment 20 per cent.; on llth April, 1912, 74 per cent.—99 per cent. 
~ nt 4s per share; on 11th April, 1912, 15s per share—£l. 


Stock ranks pari passu with the It will be seen from the above that the £50,000 req 


Preference Shares: On application 








yu nterest on 
The es Stock already issued, and is secured by a Trust Deed | the Debenture Stock and the 430,000 required for dividend on the Pre- 
{,0@00 Debenture charge on the undertaking and assets of the Com- | ference Shares, together £80,000, are amply covered Moreover, the 
qstieuting a floa teed reserves to the Company the right of issuing | Direct yrs are of opinion that the additional Capital brought into the busi- 
pany. The es inking in all respects paré passw with the said ness by the present issue will earn considerably more than the amount re- 
P ture S K Ya iL 4 | ° . - . 
| tyrther Debenture > Stock. but so that the whole amount of such Deben | quired for interest and dividend thereon, and should materially increase 
£ 1,000,000 a en o> time exceed in the aggregate the amount of the | the margin provided by the above profits 
~ t no Ul - a - 1 : ° ; ; : . ) 
\\ rare Stock sha tal for the time being of the Company. This Company holds all the shares in the Liverpool, Brazil and River 
| ssaed Share Capita — : 


“The Company reseryes th 
jon giving six monts 
of it, at 103 ios eee oe 
Saal e ompany gO 
should tt nstruction. 


maigamation or Te 








i Jeemed will be repaid 
rhe Stock will be 
ee not in ng a fraction of £1 

i any 
i} Interest om tne 
i} July and 1st January. 
) ‘Scrip Certificates ¢ 
1 Stock against Let ner 
HW and will be excha Reg 
1) April, 19%@. 
\ [he Preference 

: dividend a cum 
| 1 a 
} annum on tne al a 
ubiect to allocation to 
iders of the Ordinary Shares 






ii 
i On a winding up, 
\ 
} 


the commencement 


solders of the Ordinary 
to the amounts paid up thereon. 
The dividend 
st July and rst January 


igta, and will f the present 


he right at any time after the rst January, 1920, 
hs’ notice, to pay off the Debenture Stock, or any part 
+ The Stock will also be redeemable at 103 per cent 
into voluntary liquidation for the purpose of 
Any Debenture Stock not previously re- 
n the 1st January, 1962, at par. a 
red in multiples of £10, and will be transferable in 


Debenture Stock will be paid half-yearly, on the rst 
+» A full half-year’s interest will be paid on 1st July, 


will be issued in respect of the Debenture fe 
\llotment as soon as practicable after allotment, rhe pr 
tered Stock Certificates after the 


are entitled to receive out of the profits available 
ilative preferential dividend at the rate of 6 per cent. 
s paid up thereon, and the balance of the profits 
Reserves, &c.) will be distributed among the 


he holders of the Preference Shares will be entitled to 
» paid the amounts paid thereon together with any arrears of dividend to ae 
¢ the winding up in priority to any payment to the any 
Shares, and the balance of the Company’s assets 
| will be distributed among the holders of the Ordinary Shares in proportion 


1 the Preference Shares will be payable half-yearly on the 
The first payment will be made on the 1st July 
issue be o> 


Together 


It will be seen from 


S the extension 


eamers, 


rith 
poses. 


Company, Limited. 


Plate Steam Navigation Company, Limited, and as the ex 
Debentures of that Company has been arranged by exchange into Deben- 
ture Stock of this Company or payments in 
|} owns the fleet of the Liverpool, Brazil and River Plate Steam Navigation 
Company, Limited, free from encumbrances 

on the 31st December, 1910, was ... 

to which has to be added the proceeds of the present 


The whole of the Ordinary Shares of 
for cash, and four-fifths thereof are held by The Royal Mail Steam Packet 


these figures that the De 
rence Shares from the point of view of Capital are well secured. 
nceeds of this issue will be applied towards payment for 





tion of all the 


Cash, this Company, in effect, 


The the fleet 
41,500,097 
889,300 


book value of 


4,2,389,397 
et ene 
and Pre- 





benture Stock 


new 


of the Company’s business, and its general pur- 


the Company have been subscribed 


i 


Company, the Pacific Steam Navigation Company, and Elder Dempster and 


Phe Trust Deed securing the Debenture Stock, the Memorandum and 


Auditors’ Certificate, 
day while the list 
4 p.m 


ns and addresses 


The minimum subsc: 


calculated on the 


Articles of Association of the Company, the 
may 
remains 


rhe contents of the Memorandum of As 
, ete as 
for by them respectively, are printed 


iptio 
seven shares, but as above 


stalments from the respective dates for payment. written. a 
The Preference Shares will not confer on the holders the right to attend Application will in due 
or vote at any General Meeting of the Company unless their dividends are tion for this issue 
three months but they may attend and vote on any resi 1 Applications on the I 
i! directly affe g the terests and not similarly affecting all other classes warded to the Compan 
f shareholders on any resolution for amalgamation or winding up Gep 


|| subject theret 


y Member will have one vote in respect of each Share 


A Brokerage at the rate 


above Contracts, 
be inspected at the Offices of the 
open, tween 


and the 
Solicitors on 


the hours of 1: a.m. and 


sociation, with the name 


, descrip 
es, and the number of 





sigt shares subscribed 
n the fold of prospectus. 
n as fixed by the Articles f Association is 


tated, all the shares offered have been under- 


ourse be made to obtain a Stock Exchange quota- 
rms accompanying the Prospect should be for- 
Bankers, together with the Lmour of the 


yf s per cent. on the De 















: s é Stock and 14d 
li held by him | per share on the Preference Shares will be paid by the Compa . atten. 
| The Certificates for the Preference Shares will be issued after the 11th ana made in respect of applications from the publ roker’s 
} April, 1912 stamp a 
‘The Directors f Lamport and Holt, Limited, have authorised Lloyds If no allotment be made, the depos t will be returned in full. Should a 
\) Bank, Limited, i the [ mn of London and Smiths Bank, Limited, as | smaller am yunt be allotted than that applied fo the surplus paid on 
1) Bankers of the ( y, to receive applications for 325,000 6 per cent. | “PP! ation wil oe appropriated towards the amount due on allotment, and 
|| Cumulative F Shares of £1 each, and £570,000 5 per cent. Deben- — vonage wo Phew eee é Interest at the rate of Five nt. per 
i ture Stock of the Company — i — Apne? narg¢ } on all amounts o Debe S k, and 
|} The Comp was formed last year, acquired the goodwill of the ee a ae instalment upon the due date w amount 
Ht old-establishe f the Shipping firm of Messrs. Lamport and Holt, v Ful ' Pr —— Se Se : or ture — 
# Liverpool, | Manchester, and the whole of the issued shares pos we oo 7 tae a en ae See ee which alone app will be 
f the Liver I a River Plate Steam Navigation Company, Con . = ms fs _ he B ae ; . B y bs alr i ) f the 
l a le mport an , bee » ¥ rs n¢ | mpany, an or n jankers or Brokers 
= hemeiee in o ear J — Pa eee py ee gee ae 15th March, 1ogr2. 
The Liver I | and River Plate Steam Navigation Compar a Satiensoemaee wo : nee — 
Limited, as n Messrs. Lamport and Holt, constituted the well ; TRUSTEES FOR THE DEBENTURE STOCK. 
known “ Lamy 1 Holt Line,’ which is now owned and managed by THE RT. HON THE MARQUIS OF HAMILTON, M.-P 
bis Company THE LONDON MARITIME INVESTMENT COMPANY, LIMITED 
Its fleet els of an aggregate tonnage of 154 t DIRECTORS. 
ncuding three w pa g steamers, of which one sailed on her SIR OWEN PHILIPPS, K.( M.G., 76, Eaton Square, London, S.W. 
maiden voyage (to Buenos Ayres) on the sth October, 1911, and the other | Chairman of the Royal Mail Steam Packet Company), Chairman. 
wo are appr hing mpletion and will be delivered by the Builders in | RT. HON. LORD PIRRIE, K.P., P.C., 24, Belgrave Soua London, 
he course of ear. These Boats are expected to add considerably to | S.W. (Chairman of Harland and Wolff, Limited 
¢ revenue Company. In addition to the steamers there are a GEORGE H. MELLY, Eso., and ARTHUR COOK, Eso, R 1 Liver 
umber of tug ers and hulks, and also a coaling business in Punta Building, Liverpool (Partners in the l: Firm of Me Lamport 
\renas. AUDITORS’ CERTIFICATE. and Holt), Managing Directors. 
3, Fredericks Place, Old Jewry, London, ALFRED S. WILLIAMS, Eso., Sandycombe, Ridgeway, W Deputy 
the Direct gth March, 1 Chairman of the Royal Mail Steam Packet Compar 
LAMPORT AND HOLT, LIMITED. BANKERS.—Lloyds Bank, Limited, 71, Lombard Street, 1 ion, E.C., 
Dear Sirs,—We |! examined the books of the Liverpool, Brazil and Liverpool, and Branches; Union of London and Smiths Bank, Limited 
ie Ste N gation Company, Limited, and of Messrs. Lamport Princes Street, London, E.C., and Branches : 
and Holt (with ¢ sors Lamport and Holt, Limited), the Manage cee Semin al i a 1 s 
|) for the three yes ng 31st eomniee rom, and certify that the profits SOLICITORS. Ashurst, Mor Seed r+ + 37, Throg Avenue 
2 now owned by Lamport and Holt, Limited, after —Snell a Swafheld, Copthall Buildings ‘ I 
| office expenses, including the whole expenditure SE cad Ca, oh: iathanae Suen Heke Live ae 
Steamships, but before providing for depreciation . tall dean A Co 
nagement semuncehiien, have been as under AUDITORS.—Price,  Waterh pet ae Tt : ;' 
oon ae oy SECRETARY.— John Mackenzie, | 
' 145 7 : 
iia, aaa a REGISTERED OFFICE.—Roya!l Liver Building, | 
Yours faithfully, Prick, WATERHOUSE AND Co. LONDON OFFICE. —3°, Lime Street, BE. 
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THE LEOPOLDINA RAILWAY COM- 
PANY, LIMITED. 


{ - . : 
qhotice is hereby given that the REGISTER of 
oe Canis half per cent. Preference Shares of 
|| Oh oes be CLOSED from the 16th to the 
}i ss. Both da lusive, for the purpose of 
ae the dir | warrants for the half-year 
| ded 31st December, 1911 By Order, 
| Omces of a A \. HICKS, Acting Secretary. 
| ‘Fenchurch st . 
| #ndon, F..( 
{| th March, 1912 


wt 


/SILBAO RIVER & CANTABRIAN 
RAILWAY CO., LTD. 

Noti i ereby 

NERAt, mney I 


P ven that the ORDINARY 
held at the offices 


nG f the Company wil! be 
of the Company, Palace 


| g 

i Ts, idge street, W WwW 
= se street, Westminster, S.W., 
} 


or 


2 O'clock in ax ‘he 2ist day of March, 1912, at 

we Ajternoon, for the purpose of 

a ary business of the Company. 

closed from dts 5,0! the Company will be 
so > £2ist 1 

chusive.—py Order of th: —" — 


L. H. BUCK, Secretary. 











Serene Emm EERE aaaaaaaaaaaaaaaadaaaaaamaaamaaaaataaaata 





DELHI AND LONDON BANK, LTD. 


Notice is hereby given, that the HALF-YEARLY 
ORDINARY GENERAL MEETING of this Com- 

any will be held at the Bank Office, Royal Bank 
Buildings, 5 Bishopsgate, London, E.C., on WED- 
NESDAY, the 3rd April, 1912, at twelve o'clock 
noon, precisely, to receive the Report of the 
Directors and the Accounts for the half-year 
ending 3lst December, 1911, to declare a Dividend 
and to elect Directors and Auditors. 

Notice is also hereby given, that the Transfer 
Books will be closed from the 18th March until the 
9th April, both days inclusive.—By order of the 
Board, P. B. BAKER, Manager. 

Royal Bank Buildings, 
5 Bishopsgate, London, E.C. 
16th March, 1912. 


THE AUSTRALIAN ESTATES AND 
MORTGAGE COMPANY, LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS of the 44 percent. First Mortgage Debenture 
Stock of the above Company will be CLOSED from 
the 8th to 3lst March, 1912, both days inclusive, for 
the preparation of Interest Warrants payable on 
[st April, 1912.—By order of the Board, 

A. W. STEVENS, Secretary. 

Offices of the Company: 

96 Leadenhall street, E.C., 12th March, 1912. 


THE GRAND TRUNK RAILWAY _ 
COMPANY OF CANADA, 


Notice is hereby given that the ORDINARY 
GENERAL HALF-YEARLY MEETING of the 
Grand Trunk Railway Company of Canada will be 
held at the City Terminus Hotel, Cannon street, 
London, E.C., on THURSDAY, the 18th April, 
1912, at twelve o’clock noon precisely, for the pur- 
pose of receiving a Report from the Directors, for 
the election of Directors and Auditors, and for the 
transaction of other business of the Company 

Notice is also given that the Transfer Books of 
the Company in London will be closed from 
Saturday, the 16th day of March to the day of 
meeting, both days inclusive.— By order, 

ALFRED W. SMITHERS, Chairman. 
H. H. NORMAN, Secretary. 
Dashwood House, 
9 New Broad street, London, E.C., 
9th March, 1912 


Second Edition. Limp Cloth Cover. 2s. 


WRICHT’S “YIELD TABLES.” 


Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent. 

A. W. Wrieut, Langdale, Woodside Grove, North 
Finchley, N. 
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A Prospectus has been filed with the Registrar of Joint Stock Companies, 
which states, amonest other things, that the SUBSCRIPTION LIST OPENS 
TO-DAY (SATURDAY). the l6th day of March, and will CLOSE on or before 
MONDAY, the 18th day of March, 1912 


THE CENTRAL LAFON TINFIELDS OF 
NIGERIA, LTD. 


| Incorporated unger the Companies (Consolidation) Act, 1908 

ij Share Capital, £70,000, divided into 280,000 Shares of 5s each, of 

il which 28,000 Shares are held in reserve for future issue, if and when required. 

1} 160,000 Shares of 55 eac ire now offered for Subscription, Payable: Is per 
Share on Application, ls per Share on Allotment, 3s per Share One Month 
after Allotment. 

i 

DIRECTORS. ; 

Sir FREDERIC CARDEW, K.C.M.G., Tudor Cottage, Whitchurch, Oxon 

| (Late Governor of Sierra Leone 


REGINALD PAWLAE, Northcote, Reigate 
Nigeria) Tin Mines, Limited). 
RERBERT LESLIE SEARLE, Lyndhurst, Grove Park, Kent (late Collec‘or 

of Customs and Postmaster-General of Southern Nigeria. ) 

(The Rayfield Syndicate, Limited, so long as they hold not less 60,000 Shares 
of the Company, have the right to nominate two members of the Board, and 
their first two nominees will be appointed after allotment 
Bankers.— The Capital and Counties Bank, Limited, Finsbury circus Branch, 

3 Broad street place, London, E.C., Head Office and Branche 


Director of The Benue (Northern 





Solicitors.—lrederick Walker and Co., 68 Coleman street, London, E.¢ 

Broker.— William |! Jackson, 1 and 2 Great Winchester street, and Stock 
Exchange, London, E.C 

Auditors.—Lever, Anyon, Honeyman, and Spence, Chartered Accountants, 


18 St. Swithin’s lane, London, F.¢ 


Secretary and Offices, Henry W Cooke, 6 Broad street place, London, E.C. 
Abridged Prospectus. 


This Company has been formed for the purposes mentioned in the Memo- 
randum of Association, but more particularly for the purpose of acquiring a 
Mining Lease, No. 2530, granted by the Government of Northern Nigeria to the 
Rayfield Syndicate, Limited, comprising an area of 695 acres, situate in the 
Province of Bauchi, Northern Nigeria, and known as the Lafon Block, and 
also an exclusive prospecting licence, No. 231, also granted by the Government 
of Northern Nigeria to that Syndicate over an adjacent area of two square 
miles or thereabouts. 

SITUATION OF PROPERTIES.—The properties are situated about 30 
miles south-east of Naraguta, and 20 miles east of Bukuru, in the proved Tin- 
producing district of Northern Nigeria. 


REPORT.—The property has been reported upon on behalf of The Rayfield 


THE ECONOMIST. 





See 








— eet ee 


cr . on 
March 16, 19}9 
= — ~~, 
calabashing. I recommended your Manager t 
after I left, with the result that still better ground « 
“There is a sufficient fall to work the property by gr 
and you are in the position to immediately make fe: wand‘ luicing, 
the property. ‘Urns of tin from 
“SUGGESTED CAPITAL, WORKING CAPITA t 
no difficulty in maintaining an output of 2 t 
Taking the price of metallic tin at only £150 ; . 
cent. concentrate, the price of the ec meentrat 
This would give a monthly return of £2,925. A \ 
of £57 10s. This leaves a profit of £40 per ton, £1.% ; 
per annum. a 
“With the lowering o° the frei 
additional £3,600 annual profit. 
“I consider that in the river beds alone you have 
sufficient to pay back the Capital, and in addition 
the gr:at possibilities of the extensive alluvial flats.” 
PURCHASE PRICE.—The purchase considerat 
been fixed by The Placentia Finance Syndicate, | ‘ 
Promoters of this Company, at the sum of £53.000 y ic, aan 
cash and as to the balance of £43,000, either in cash. I . = 7 
172 000 fully-paid shares of 5s each of the Company, ear 
in fully-paid shares of the Company taken at par at t} i the Direct 
of the Company. ei 
Application for Shares should be made on the 
Prospectus, upon the terms of which alone applicatior 
sent to the Company’s Bankers, together with ar 
the deposit. 
Prospectuses and Forms of Application for Shares ca tained { 
Company’s Bankers and Broker, and at the Offices of 
Dated 15th March, 1912. 


THIS FORM MAY BE USED 
FORM OF APPLICATION FOR SHARES. (To be 


7" 


ght to £15 per ton this would Give 
an 


more tin than 
to this you have 


The Central Lafon Tinfields of Nigeria, Ltd. 
Incorporated under the Companies (Consolida t, 1993 
SHARE CAPITAL, £70,000, Divided into 280,000 Sha f 5s each, 
To the Directors of THE CENTRAL LAFON TINFIELDS 0} 
LIMITED, 


Gentlemen,—Having paid to the Company’s Bank: 


£ 
ihe nae being a deposit of 1s per Share payable on ay for 
Shares of 5s each in the above Company, I hereby app!s and re 

allot me that number of Shares, and I hereby agree to a pt the sa - 


less number which may be allotted to me, upon thet 

























Syndicate, Limited, by Mr A. Ernest ‘Thomas, M.Inst.M.M., of Camborne, ——— filed can bap pine net of tee _ S ( mpanic $, and 
upon whose Reports the statements in this Prospectus are based, The follow- ae myo ar R salen Not M noogpersy 9 sano ne 
ing are extracts taken from his Reports = pias Se ee aa SOG Onrey “ s _— oe : os a? 

DESCRIPTION OF PROPERTY AND PROSPECTING WORK DONE oe oe ag" ee agree to pay » the Company 1 
THEREON.—“ The property is situated on the upper reaches of the Lafon o1 a ee ae ee ee eee, oe eee eee se ay OOS ALLOtiE i 
Fefan River, the adjoining blocks being held by the Darymusu Syndicate and and the balance as provided by the said Prospectus. : 
the Niger Company. Within a short distance are the properties held by the RN SORE TNINED ib od ceNe kedgadesave shines 
Bisichi Company, the Rien River Mining Company, and the Gongola Ta et of eee ee heey eae cere 
Syndicate. RUC BAIINO a 5k civic ts kw os Us vd aeentes ( 

* You have nearly six milesof main streams in your property, and many 
miles more of tributaries and small streams, all of which have been proved to Address .....seeeeeseeee Serene et eeeeees 1 
carry tin. ’ Description : * 

** The river, a very wide one, has a gradual fall through the property, and at . DUION. os seseccccvecscesecovecs pe 0s 
the time of my visit, the close of the dry season (end of March), the river was Hate... ; 1912 — 
stillrunning. There is ample water for all purposes, and I think that ground _ ' : ; 
sluicing and calabashing (native panning) can be carried on all the year round. This Form should be filled up and forwarded to the Bankers of the Compar 

*] personally sampled several places along the river, and obtained very high The Capital and ¢ ‘ounties Bank, Limited, 3 Broad street place, London, I A . 
results. At the time of my visit I was of the opinion that true bottom had not or to the Head Office or any of its Branches, together wit emittance of 4 


been reached, although highly payable results were being obtained by native per Share on the number of Shares ap} 


THE PROVIDENT ASSOCIATION §° 
OF LONDON, Limited. 
PROVIDENT HOUSE, BISHOPSGATE, LONDON, E.C. 





FOUNDED 1877. 


an 

‘. E 

AUTHORISED BY ACT OF PARLIAMENT INTITULED | 
PROVIDENT ASSOCIATION OF LONDON ACT, iogto. ! ls 
in 


INVESTED FUNDS EXCEED | , 
0 
FIVE MILLIONS s 


ADVANCES UPON HOUSE PROPERTY TO POLICY- 
HOLDERS AND CERTIFICATE-HOLDERS EXCEED 


£6,737,386. 


PROVIDENT HOUSE, | 
BISHOPSGATE, LONDON, EC. 


A PROFITABLE ASSURANCE. | Prudential Assurance 


. e d i} 
SPECIAL COMBINATION, securing, in return Company (Limite ) i 





Ww. W. BENHAM,) 


Jotnt 
iJ. J. GREEN, 


{ Managers. 


Insurance. 









COUNTY FIRE OFFICE Senn ab Death chanover i mag ages os HOLBORN BARS, LONDO®. 

| >| LARGE GUARANTEED BONUS se 0 | 
LTD. TED ooo. 

| Fire, Personal Accident and Disease, DURING LIFETIME iInvesTeD! £80,000, 

Workmen's Domestie together with valuable options & additional benefits. 


| ,000,000. 
EXAMPLE.—Age 25. Sum Assured, £500. Claims Paid, £94 ’ 


Annual Premium (payable for2Qyearsonly) £2316 | 
GUARANTEED RESULTS : 
(a) In case of death during the term, 
PROFIT varying from £182 to £484, 
(b) In case of survival, 
ULTIMATE PROFIT of £273, in addition 
to 20 years’ accumulated Bonuses. 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


~ LONG ISLAND RAILROAD 


TDA RT 
FIVE PER CENT. CONSOLID \TED MOB 
GAGE BONDS 


60, REGENT ST., W., and 4, LOMBARD ST., E.C. 
LONDON. 





1st April,1912 
he CASHEY 
ro of $4.85 pet 
“ ersigned. 


(HE LONDON & MANCHESTER 
: INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury 8q., London, E.C.—Premium income, year 
ending Mar. 24th, 191], £645,966. Funds at Mar. 24th, 


The QUARTERLY COUI" »N 5 
| in New York on the above B nds, ¥ 
| on and after that date at the exe srs 


1811, £788,389. Claims paid up to Mar. 24th, 1911, Chief Office: ST. MILDRED'S HOUSE, POULTRY, | pound at the Counting House 0! 0° \. ¢ Co, 
exceed £2,500,000. Annual Reports and Prospec- iDON E , General Manager. ROBERT BI shopszate, B.C rs 
tuses can be ebtained on ntieuien. yee LONDON. E.C. James H. Scott, Gener ed No. 31 Bishopse® d 


Assets Exceed £10,300, 000. 
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